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AMERICAN BANK 
NOTE COMPANY 


BROAD & SEAVER STS. NEW YORK 
Business rounaead 179. Reorganized 1879 
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BANK NOTES. SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS ANDCOR- 
PORATIONS. ORAFTS, CHECKS. BILLS 
OF EXCHANGE. STAMPS. ETC.. WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING 2A RAILWAY 
TICKETS Of iMPROVED STYLES 
——— 
ranches im the United States 


BOSTON PHILADELPHIA 
BALTIMORE ST. LOUIS 
PITTSBURGH ATLANTA 





Members of ishmona and Baitimore Stock 
Exchanges. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF WILLIAMS & Co 





GARFIELD NATIONAL BANK 


Fitih Avenue Kuiliding 
Corner Sth Ave. und 23rd St. 


New York 
Capital, $1 000,000 


RUEL W. POOR, President 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLASS, Cashier 
AnTHUR W.SNOW Asst. Cashier 


Surplus, $1,000,000 





Cap. & Surp., ye 686,119 


Henry W. _eonnen, Chains 
James J. 


Chase National Bank 


Clearing House Building 


A. HE ag yy President 
A.H WIGGIN, k pe 


Grant B. Sehie Albert H. n, 
A. Barton Hep urn, George F. Bebe 
Francis L. Hine. 


Dep., $106,500 ,000 
Pr. Boer 'L H. MILLER,Cash. 


* John I. Waterbury, 
George F. wae: 


er Jr. 








THE GQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — is ESPECIALLY 
ARRANGED FOR HANDLING 


MERCANTILE ACCOUNTS. 


NEW YORK - BOSTON - CHICAGO 


The National Park Bank 


WILLIAM 0. 
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FISK & ROBINSON 


BANKERS 


Government Bonds 
City of New York Bonds 
Investment Securities 





Members \ew York Stock Exchange 








ot New York. 


ORGANIZED 1856, 


Capital.. n -- 33,000,000 00 
Surplus and ‘Profits. Sen 9.750.216 10 
Deposits Sept. 1, 1909.....116,2135,358 17 
RICHARD DELAFIELD. 
PRESIDENT. 
GILBERT G, THORNE JOHN CG MCKEON 
VICE-PRESIDENT. VICE-PRESIDENT. 
JOHN \& VAN CLEAF. 
VICE-PRESIDENT. 
MAURICE H, EWER, 
CASHIER, 
JONES, WILLIAM A, MAIN. 
AS8T. CASHIER. ASST. CASHIER. 
FRED’K O, FOXCROPT. ASST. CASHIER. 





CHARTERED 1810, 
MECHANICS’ NATIONAL 
BANK, 

33 Wall Street, 


Capital, - - - $3,000,000 
Surplus, - - = 3,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL. RAILROAD AND OTHER 
BONDS. 


328 CHESTNUT STREET, PHILADELPHIA. 





The 
Merchants National Bank 
of Philadelphia 
Capital, - $1,000,000 
Surplus, - - $800,000 
ACCOUNTS INVITED 








THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 


139 BROADWA/’ 





Harvey Fisk & Sons, 


62 CEDAR 8T., NEW YORE 
Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 


ano other 


INVESTMENT SECURITIES. 


PHILADELPHIA, represented by 
JAMES I wre 421 Cnestnut &t, 
CHICAGO, represented me, Si B, 
Continental aecat Bank Building. 
BosTON, Ma8s8., represented by 
JOHN B, MOULTON. 35 Congress 8&t. 
Our tist of Investmen! securities sent on application. 





Edward B. Smith & Co. 


BANKERS 


INVESTMENT SECURITIES 
Members New York ana Phila. Stock 


N B&B. Cop. Broad & Chestnut Sts. Philadelphia 
27 Pinc Street. New York 


~~ 


a 
ORIGINAL CHARTER 1829, 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 








$1,000,000 
2,400,000 


Capitail- - - - 
Surplus & Profits (earned) 





OFFICERS 


SAMUEL WOOLVERTON PRESIDENT 
ADRIAN ISELIN JR. VICE-PRESIDENT 
Geor@e E. LEwis CasHier 

HOWELL T. Manson, AssiSTANT CASHIER 





DIRECTORS 


ADRIAN ISELIN JR. CHAS. A. PEABCDY 
FPREDERIC W. STEVENS SAMUEL WOOLVERTOR 
ALEXANDER H. STEVENS CHARLES H, TWEED 


W.EMLEN ROOSEVELT THOMAS DENNY 
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Bankers and Drawers of Foreign LZxchange. 





J. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK, 


Drexel & Co., |Morgan,Harjes&Co. 

OCor.of6th & Ches. nut Sts.|31 Boulevard Llaussmann, 
PHILADELPHIA, PAKIS., 

DOMES11U0 AND tUKEIGN BANKERS, 

Deposits received subject to Draft. Securities 

bought and sold on Commission. Interest allowed on 

Oepeette. Foreign Exchange, Commercial Credits. 

e 


Transters. Circular Letters for Travelers 
available in al) parts of the world. 








ATTORNEYS AND AGENTS OF 
Messrs, J. S. MORGAN & CO., 
No. 22 OLD BRUAD STREKT - - LONDON, 





Brown Brothers & Co., 


PHILA. Nuw YORK, BOSTON, 
ALEA, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
Mema. N, Y., Phila.. Boston & Baltimore St’k Exch’s 
Buy and sell tirst-ciass In- 


vestment Securities on con 

re. eeeve accounts Investment 
of Banks. bankers. Corpora- M ste 
tions, Firms and it dividunis Securities. 


on favorabie terms. Col’ect 

drafts drawn abroad on ali puints no tne United 
States and Canada; and dratts draw: in the United 
States on foreign countries, inciudivs South Africa 


INTERNATIONAL CHEQUES, 
CERTIFICATES UF DEPOSI4 
Letters Buy and sell Bills of Exchange 
of Credit. ‘ravelers’ Credits. :vailable in 
all parts of the worid. 


and make cabie transfers on all 
BROWN, SHIPLEY & CO., LONDON, 


ints. issue Commercial and 





TAILER &@ 
2/7 Pine Street, New York 


BANKERS 


INVESTMEN1 
SHOURII1ES 


Members o!] the New York Stuck Exchange 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Kecelved Suoyect to Vraft, interest 
Alloweo on weposits, Securitier 
Bougot ana ©O.0 on 
Commission, 








Foreign txchange, Lellers o1 Credit, 





Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORK, 





Transact a General Foreign ana Domestic 
Banking Business, 





Deaiers in investment Securities, 





Joun Muwnroz & Co., 


NEW YORE BOSTON 


Letters of Credit for Travelers 


Goinmercia! Credits. Foreign Exchange. 


Cabie Transfers. 


Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 

Bills of Exchange, Telegraphic Iransfers, 
Letters oj Oredit, 
ON 
Union of London & Smiths Bank, Limited, 
t_ondon, 
Messrs. Mallet Freres & Cie., Paris, 
Banco Nactona! de Mexico 
And its Branches. 

Agents tor the Bank of Australasia the British 
Guiana Bank, Demerara. etc.. etc. 
TRAVELER LETTERS OF CREDIT 
Avaliable througbout the United States. 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORE 


BANKERS, 








INVESIMEN1 SEUURITIES, 
FOREIGN EXCHANGE, 
LETIERS OF CREDI1. 





Agents and Attorneys for 
BARING BROTHERS & CO., 
LUNDON 


LTD. 








J]. & W. Seligman & Co., 


BANKERS, 
NEW YORK 


August Belmont & Co., 


BANK ERS, 
No. 23 NASSAU STERT, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messre. ROTHSCHILD, 

Lendon, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS. DRAW BILLS OF EXCHANGE AND MAK 
Available in all parts of the world. TELEGRAPHIC TRANSFERS OF MONEY TO 

Draw Bilis ot Kxchange and make Telegraphic | EUROPE AND CALIFORNIA 
Transfersto KUKOPK, Cuba, und the 

otoer West Indies, Mexico and California. 





Buy and Sell investment Securities. 


Issue Letters of Credit for Travelers 
Available in all Parts of the World. 











| 
| Seligman Brothers, London. 
Execute orders tor the purchase and sale | Seligman Freres & Cle,, Paris. 


of Bonde and Stocks. | Alsberg, Goldberg & Co,, Amsterdam, 
| The Angloand London-Paris National 
Cuyler : M organ & Co. ‘| Bank of San Francisco, Cal, 
44 Pine Street, New York. | 
BANKERS 











INVESTMENT SECURITIES, 


MEMBERS OF NEW YORK S1iOCK EXCHANGE, 


Redmond s.€o. 


33 Pine Street, New Yor 








Lawrence Turnure&Co. 


Cables “‘ Mimosa” 
Bankers, 


64-66 Wall Street, New York. 


Veposits received subject to draft. Interest al- 
towed on depusits. Securities Dougnt and sold on 
commission. T'raveliers credits available through- | 
out the United States, Cuba, Puerto Rico. Mexico. 
Central America and spain. Make collections inand 
issue drafts and cable transfers ou above countries 

L.endon Bankers: — Londen Joint-Stock 

Bank, Limited, 
Paris Bankers:—ltieine & Co, 


Do a Generai Foreign and omestic 
Banking Business and issue Letters of 
Credit, Bills of Exchange and Cable 
Transfers. Members New York Stock 
Exchange; Kxecute Commission Orders. 





INVESTMENT SECURITIES. 





| Philadetphia: 5U7 Chestnut Street 
NEW YORK | 


Produce Exchange Bank 


BROADWAY. Corner BEAVER S1 


$1,000,000 
500,000 


Foreign txchange bought and sold. Cabie 


} 
| 





Capital, 
Surplus earned, 


GraHam & Co, 





lransfers. Commercia! and Travelers’ Letters of | : 
Credit avaiiabie ‘n ali parts of the world. BANKERS 
ACCOUNTS INVITED 435 Chestnut Street, 
FHILADELPHIA 





Heidelbach, Ickelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS N. Y STOCK EXCLIANGE, 


Execute orders for purchase and sale ol 
Stocks and Bonds. 


Foreign Exchange Bought and Soid 


tasue Commercia) and Travelers! Credits 
available in all parte of the worid 


Schulz & Ruckgaber, 


BANKERS, 
15 Wi'tiam Street. New York. 


Members New York Stock Exchange, 
Correspondents of Messrs. 

Fruhling & Goschen, London. 

John Berenberg-Gossler & Co., Hamburg. 

Marcuard, Meyer- Borel & Cie, Paris. 

Bremer Bank Filiale der Dresdner Bank, 

Bremen, 
Issue Commercial & Travelers’ Credits. 
ti Buy and Sell Bills of Exchange. 


Government and Municipai Bonds. 
Securities of Railroads, Street 
Railways and Gas companies 
ot 2stablished vajue 





Act as Financial Agents 





issue Foreign aud Vomestic Letters of 
Credit and T.avelters’ Cheques 








Knauth, Nachod & Kiihne 


BANKERS 


NEW YOR& LEIPSIG, GERMANY 
Members New York Stock Exchange 


INVESTMENT 





MUNROE & UWO,, Paris 





SECURITIES 


# Mu. _ Cable Transfers & Investment Securities. 
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Bankers. Bankers. Bankers, 
W.A. INA: 
Read&Co Millett, Roe& Hagen 
Lee, Higginson & Co., BANKERS. BANKS 


BOSTON 


New York Chicago 


HIGGINSON & CO, 
1 Bank Buildings, Prince’s Street, 
LONDON, E. C. 


Investment Securities. 


25 NASSAU STREET, 
NEW YORK, 


19Congress St 2038.GermanSt 240La Saile St 
BOSTON BALTIMORB CHICAGO 


Members New York and Boston 
Stocks Exchanges, 


33 Wall Street, New York, 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange. 


Boston, 10 Post Office Square, 





Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
nachanges 


27 William St., New York 


23:2 La Salle St., Chicago. 


Conservative Investments. 


LISTS ON REQUEST 





N.W. HARRIS & CO 


BANKERS 


Pine Street. Corner William 
NEW YORK 


85 Feder t.. 178 Devonshire St. 
BOSTON 


Receive depusits subject to check 
arc allow interest on Dalances. 
Act as fisca) agents for munid- 
palities and corporations. Issue 
tetters of credit and deal in 


SONDS FOR INVESTMENT 


LIST ON APPLICATION 





Blake Brothers & Co., 


60 Exchange Place, 14 State Street, 
NEW YORK, BOSTON, 


Dealers in 
NEW YORK CITY 


and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges 





BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK 
Members New York Stock Exchange. 
Adoiph Boissevain & Co.: 
Amsterdam. Holland. 


TBANSACT A GENERAL BANKING 
STOCK EXCHANGE BUSINESS. 


AND 





BOND & GOODWIN 


BANKERS 


Cerporation and Collateral Loans 


Commercial Paper 
alse 
INVESTMENT SECURITIES 
Members N Y ‘Stock Exchange 
and Boston Stock Exchange 
35 Congre-s St. 111 Broadway 234 LaSalle St- 
BOSTON NEW YORK CHICAGO 





J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS IN 
High-Crade Bonds 
AND 


Investment Securities. 
Safety Deposit Vaults tor Use of Customers. 


New York Stock Exchange. 
Chicago Stock Exchange. 


Financiai Representatives of the Automatic 
ectric Company. 


Members: 


Ls 


BRANCH OFFICES: 
CHICAGO, [LL CARBONDALE, PA. 
WILKES-BARRE,PA. SCRANTON, PA. 
BINGHAMTON, N. Y. 





Goldman, Sachs & Co., 


BANKERS 
60 WALL STREET, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders for purchase anu 
sale of Stock: and Bonds 
Buy and Sel) Foreign Exchange. 
OABLE ADDRESS “GOLDNESS.” 





Issue Commercialand Travelers’ 
Letters of Credit, 


Avallabie tn all parts of the wortid. 


DEALERS IN 


Investment Securities 
- and Commercial Paper 


Zimmermann & Forshay, 
BANKERS, 


9 and 11 Wall Street, New York. 
Members New York Stock Exchange, 


Orders executed for stocks and bonds for invest- 
ment Or on margin. 


FOREIGN EXCHANGE Bought & Sold 


LETTERS OF CREDIT /SSUED. 
Cable Transfers to all Parts of the World, 


SIMON BORG & CO., 


BANKERS, 
Members of New York Stock Exchange 
No. 20 Nassau Street, - New York. 











High-Crade 
Investment Securities 


C. G. YOUNG 


ENGINEERING AND CONSTRUCTION OF 
PUBLIC UTILITIES AND INDUSTRIALS 


60 Wall Street, New York 
PHYSICAL AND FINANCIAL REPORTS 


In any part of the world 


TWENTY YEARS EXPERIENCE 








N. W. HALSEY & CO. 
BANKERS. 


BONDS FOR INVESTMENT. 


interest Allowed on Deposit Accounts. 
Fiscal Acents for Cities and Corporations. 


49 Wall Street, NEW YORK, 
Philadelohia. Chicaco. San Francisco 





GEO. P. BUTLER & BRO; 


35 Wall Street NEW YORK 
Members N, ¥, Stock Exchange 
RAILROAD AND OTHER 
INVESTMENT SECURITIES, 





H. B. HOLLINS & CO. 


Cor, ot Wal! and Broad Sts,, New York, 


Draw Bills of Exchange and make 
Cable Transfers to Europe, Asia, Aus 
tralia, the West Indies, Central and 
South America and Mexico. 

issue Letters of Credit tor Travelers, 
available in all parts of the world, 


Charles Head & Co., 


Members of 
New York and Boston Stock Exchanges 


17 Broad Street, 74 State Street, 
NEW YORK BOSTON 
20 King Street, West, Toronto, Ont. 
4 Hospital Street, Montrea', Que, 
10 Federal Life Bidg., Hami:ton, Ont. 
105 Banigan Bldg., Providence, R. I, 








Prwate wires connecting all offices 


WOLLENBERGER & 00, 


BANKERS 
Specialists tn 
Foreign Government Bonds 
Correspondence Invited 
206 La Salle Street - CHICAGO 








Stern & Schmidt, 


FOREIOQN EXCHANQE, 
INVESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK, 
MembersN Y. Stock. Cotton and Coffee txchanges. 





Shoemaker, Bates & Co. 
BANKERS 


New York Stock Exchange 
Members { Chicago Stoc’: Exchange 


INVESTMENT SECURITIES 
37-43 Wall St.. NEW VORK, 


500 Fitth Ave. and Waldort-Astoria, N.Y. 
‘ Real Est. Tr. Bidg., Philadcipnia 


194 La SBalie st.. Chicage 
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Foreign. 


Canadian Banks. 





DEUTSCHE BANK, 


BERLIN, W. 
Behrenstrasse 9 to 13. 





CAPITAL 
RESERVE 


acesaqanagesanasesgewcoe $47,619,000 
ececeesesscsunddpeaacee $24,690,000 
M. 103,699,003. 


Dividends paid during last ten years: 
411, 11, 11, 11, 11, 12, 12, 12, 12, 12 per cent. 





Branches: 

BREMEN, DRESDEN, HAMBURG, LETPSIC, 
FRANKFORT-ON-MAIN, MUNICH, 
NUREMBERG, AUGSBURG, 
WIESBADEN, CONSTANTINOPLE. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St. 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank ) 


SUBSCRIBED CAPITAL--.-_.----- ($7,143 000) 
M. 30,000,000. 


PAID-UP CAPITAL------.-.----- ($5,857 000) 
M. 22,500,000. 


RESERVE FUND-----..--...----- ($1,469,000) 
M. 6,170,000. 


HEAD OFFICE 
BERLIN 
Kanonierstrasse 29 to 30. 


Branches: 


ARGENTINA: Bahia-Blanca, Bell-Ville, Buenos 
» Cordoba, Tucuman. 


BOLIVIA: La Paz, Oruro. 
OHILI: An ita, Concepcion, Tguique, Osorno} 
Santiago, Temuco, Valdivia, Valparaiso. 
PERU: Arequipa, Callao, Lima. Trujillo. 

URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
Btls sent for collection, negotiated or 
advanced upon. 
Drafts, cable-transfers and letters 
of credit issued. 





London Agents 
DEUTSCHE BANK (BERLIN) LONDON AG'Y 
@EORGE Y’D, LOMBARD ST., LONDON, E.C. 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1851 





BERLIN W, 43-44 Behrenstrasse 
BREMEN, FRANKFORT-o-M., 
MAINZ, WIESBADEN, 
LONDON E. C., 

68 Cornhill 


OAPITAL, fully paid, - 
M. 170,000,000 
RESERVE - - - - 
M. 57,590,611 


Wtth the unlimited personal Habitty 
of the foliowing partners 





$40,476,200 
$13,712,526 


A.TSCHOELLER, E. RUSSELL; 
M.}\SCHINCK EL F. URBIG. 
A.ESALOMONSOBN, 





BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


GAPITAL........222..-.c008s2 M 10,000.000:00 
Head Office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 





BANK FUR CHILE UND 


DEUTSCHLAND. 
i iiewtis eerie chara M 10,000,000 00 
HAMBURG, with branches in CHILE (Bance de 


Chile & Alemania), Antofagasta, Concepsion, Santiago 
Temuco, Valdivia, Valparaiso Soanter ant in 
BOLIVIA (Bance de Chile & Alemania, Seccion Boll- 
viana), La Pas and Oruro. 


The above-named banks, founded and represented 
in Europe by the > 
Direction der Disconto-Gesellschaft 
Berlin, Bremen, Frankfort-o-M., Mains and London 
Norddeutsche Bank in Hamburg, 
HAMBURG, offer their services for every description 
regular banking transactions 





| 


The Union Discount Co. 
of London, Limited. 


89 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Subscribed-------------..--- $7,500,000 
PaildeU Pp... ncccccccccnccccccccucccs 3,750,000 
Meserve Fume... .cecccccccdccccccne 2,700,000 


$5=£1 STERLING, 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 3% Per Cent. 
At 3 to 7 Days’ Notice, 3% Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market. 





ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES. 


NEW YORK, 
40 Wall Street. 


PARIS, 
9 rue Pillet-Will. 





Berliner 


Handels-Gesellschaft, 


BERLIN, W., 
Behrenstrasse 32-33 and Franzosische-Strasse 62 
Telegraphic Address—Handeischafi, Berlin 





ESTABLISHED 1856 





Banking Yeansactions of Every Description 
Oapital, - - - M.110,000,000 
Reserve, = ° e M. 34,000 ,000 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva 
Agencies at Rorschach, Chiasso and Herisau 


LONDON OFFICE, 43 Lothbury, E.C. 


Capital paid up, . 
Surplus, . . . 


Frs.62,800,000 
. Frs.16,330,000 





The National Discount 
Company, Limited. 


85 CORNHILL, = 2s LONDON, E. C. 
Cable Address—Natdis: London. 
Subscribed Capital_......--.------- $21,166,625 
Pan Caultel oi c5 icueuswosnne 
srogeeee. Pand. «soi denisaknciwsddee 

($5—£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 3% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 3% Per Cent. 
Approved bank and mercantile bills discounted. 
Money received on deposit at rates advertised 
from time to time and for fixed periods upon 
specially agreed terms. : 
Loans granted an approved negotiable securities. 


PHILIP HAROLD WADE, Manager. 





BANK OF MONTREAL 


(Established 1817) 

OAPITAL paidin - - $14,400,000 06 
REST - - - - = 12,000,000 00 
UNDIVIDED PROFITS, 358,311 05 


Head Office—Montreal 
Rt. Hon. Lord Strathcona and Mount 
M. G., G.C. V. 0.—Honorary 
Hon. Sir George Drummond, 
K.C.M.G., C. V. 0.—President. 
Sir Edw. Clouston Bart.—V.-Pres. & Gen. Mgr.; 


oyal, 
resident. 


. . 


NEW YORK OFFICE, 
No. 31 PINE STREET 
R. Y. HEBDEN, 
W. A. BOG 


° ° Agents. 
J. T. MOLINEUX, 





Buy and sell Sterling and Continental Exchange 
and ble Transfers; grant Commercial and Trav- 
elers’ Credits available in any part of the world; 
issue drafts on and make collections in Chicago and 
throughout the Dominion of Canada. 


London Office, No. 46 & 47 Threadneedle St. 
F. W. TAYLOR, Manager. 








Foreign. 
The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
65 Threadneedle Street, London, England. 


With Branches in all the rea Cities and 
Towns of England and Wales. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 


SUBSORIBED OAPITAL, $91,178,406 
PAID-UP OAPITAL, - - 18,995,608 
RESERVE FUND, - - _ 17,096,950 


Sir EDWARD H. HOLDEN. Bart., M. P.. 
airman and Managing Director. 








VAN OSS & CO. 
THE HAGUE, HOLLAND 
Place American Investments in Burope 


Tu. Address, Voco 
Oodes, Hartfeld’s Wall St.. W. U. @& Liebeo 


Hong Kong & Shanghai 


BANKING CORPORATION 
Paid-up Capital (Hong Kong Currency)....$15,000,000 





Reserve Fundf InGold..$15,000,000|.... 30,260,000 
InSilver. 15,250 000 
Reserve Liabilities of Proprietors.......... 16,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 
MENTS, INDIA, TAIPEH, ETC. 


WADE GARD’NER Agent, 36 Wall St. 


Wiener Bank - Verein 


ESTABLISHED 1869 
CAPITAL (fully paid) - - 
(130,000,000 crowns) 


RESERVE FUNDS - - - 
(38,000,000 crowns) 





$26,342,000 
$7,700,000 


HEAD OFFICE VIENNA (AUSTRIA) 


Branches in Austria-Hungary. 

Agram, Aussig a-E., Bielitz-Biala, 
Briinn, Budapest, Carlsbad, Czerno- 
witz, Friedek-Mistek, Graz, Innsbruck, 
Klagenfurt, Krakau, Lemberg, Marien- 
bad, Meran, Pilsen, Prag, Prossnitz, 
St. Polten, Teplitz, Teschen, Villach, 
Wr. Neustadt. 


Branch in Turkey. 
Constantinople. 








H. AMY & CO., 


BANKERS, 
44 and 46 Wall St., New York, 
INVESTMENT SECURITIES 
Bills ef Exchange Letters of Credit. 
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Canadian Banks. 





THE CANADIAN BANK 
OF COMMERCE, 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL...-.---------- $10,000 ,000 
SURPLUS........----.----------- 

NEW YORK OFFICE; 


Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and ©. D. Mackintosh; Agents. 





Buy and Sell Sterling and Continenta’ Ex- 
geanse and Cabie Transfers. Commercial and 
velers’ Credits. Collections made at al! pointer. 


Banking and Exchange busincss of every de- 
scription transacted with Canada 





LONDON OFFICE—2z Lombard Strect, E. C. 
BANKERS IN GREAT BRITAIN: 
The Bank of England, 
The Bank of Scotland 
Lioyd’s Bank; Limited 
Union of London and Smitt:'- Bank Cimited. 


The Bank of 
British North America 


Established in 1836 
Incorporated by Ropai Charter in 1840 


Cuma Capital. ccscccicecs £1,000,000 Ster.ing 
Reserve Fund.............. 600,000 Sterling 


Head Office: 

6 Gracechurch Street, Londun, E. O. 

a York Office: 52 Wali Street. 

M. J. Mes OB ASL, Agents. 

Ww. T. OLIV 

Buy and seil Seerting oe Continenta! Exchange 
and Cable Transfers Grant Commercial and 
Travelers’ Credits availabie ‘n any pcr -I the 
weet Issue Drafts on and make Colle ections in 

’ parts of the Uni*ed States and Canada. 


Merchants’ Bank 


HEAD OFFICE, MONTREAL 
AP TIT Alb. gciinanihapiindusabuiansone $6,000 ,000 
Reet and Undivided Profits.....-.... 4,401;000 
NEW YORK OFTICE, 63 and 65 Wall St. 
Ww. M, RAMSAY t_ }Asents. 
ip CROO 
126 branches in the KRALL! nes vi Quebce, Ontario, 
Man'‘toba, Saskatchewan, Alber’< and British Co” 
jumbia. ‘Good facilities ‘tor ctoreing | prompt col- 
lections .nCanad«. Buy and sel! Sterl = fs a 
anc Cabie Transfcrs Issue Commercial and Tra 
elers’ Credits availab'c in any part of the Rey 
London Agents—Roya. Bank of Scotland 














of Canada. 








Canadian Bankers. 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD. GUNDY &CO. 


TORONTO CANADA 





W. GRAHAM BROWNE & CO. 


MONTREAL - °* CANADA 
Canadian Bond: Bought, Sold and Appraised 


Banks and Bankers. 











Financial. 








WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
- Proven Public Utility Securities 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $4,600,000) 
62 CEDAR STREET, NEW YORK 





Edward Sweet & Cu. 
Members N. Y. Stock Exchange 
Bankers & Brokers 


17 NASSAU STREET 
NEW YORK 


ESTABLISHED 1854 





ESTABROOK & CoO., 


BANKERS, 


15 State Street, Boston. 
24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





R.L. DAY & CO., 


87 Wall St. 35 Congress St., 
NEW YORK BOSTON 


HIGHGRADE INVESTMENT BONDS 
Municival and Railroad 


Members New Yerk and 
Boston Stock Exchanges 





Rhoades & Company 
BANKERS 
45 WALL STREET, NEW YORK 


HIGH-GRADE BONDS 


State, Municipal and Railroad 


Members New York Stock Exchange; Execute 
Commission Orders; Deposits received subject to 
draft. 

Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFORD—36 Pearl Street 





H. W. Noble & Company 


BANKERS 


High-Grade Bonds 


AND 


Investment Securities 
DETROIT NEW YORK 





MACKAY & CO. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities, In- 
terest allowed on deposits. 


Nassau and Pine Streets 
New York 





$320,000 


KEOKEE CONSOLIDATED 
COKE COMPANY 


First and Refunding Mortgage 
Gold 5% Bonds 
. Price 87% and Interest 
in Virginia which ‘has reached & web state of 


development. Descriptive circular maiied uposm 
request. 


Geo.A.Fernald&Co, 


Members Boston Stock Exchanze. 


BOSTON NEW YORK 
67 MILK STREET 36 WALL STREBT 





Tucker, Anthony & Co. 


BANKERS & BROKERS, 


53 STATE 81., 24 BROAD 82., 
BOSTON NEW YORK 
17 PLEASAN1 81., NEW BEDFORD 


Members Bosten and New York Stees 
Exchanges. 





BERTRON. GRISCOM & JENKS 


BANKERS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, NEW YORK. 


INVESTMENT SECURITIES, 





HODENPYL, WALBRIDGE & CO.. 


7 Wall St. New York. 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES. 





Alfred Mestre & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds 
Interest allowed on Deposits 
Subject to Draft 








\PHILADELPHIA| 


52 BROADWAY NEW YORK 
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Bankers and Brokers ontside Hew York. 





PITTSBURGH 


LOUISVILLE. 


PORTLAND, ORE, 





PITTSBURGH SECURITIES 


ROBINSON BROS., 


Members New York and Pit sburgh 
Stock Exchanges 


PITTSBURCH PA. 
ESTABLISHED 1863 





We Bay and Sell 


INVESTMENT BONDS 
(NO STOCKS) 


J. S.& W. S. KUHN 


incorporated 
ef Pittsburgh, Pa. 


James S$. *<uhn L.L. M’Clellana. 
President Sec. & Treas. 
PAID-UP CAPITAL, $500,000 


CHILDS & CHILDS 


mbere 
New York ana pivesbureh Stock Exchanges 
and Chicago Board of Trade 


INVESTMENT SECURITIES 


Union Bank Building 
PITTSBURGH, PA. 


BOND HOUSE OF 


H. P. Taylor & Company 


PITTSBURGH AND NEW YORE 


OFFERINGS WANTED 


Pittsbursk Coal 5s 
’ Harbison Walker Co. 5s 
* Pittsburgh Steel Co. 6s 


PHILADELPHIA. 


THE C. H. GEIST CO. 


OWNS AND OPERATES 


GAS AND ELECTRIC PROPERTIES 


And offers to investors FIRST-CLASS 
SECURITIES of this nature. 


We purchase 


Such Properties and Solicit 
Correspondence on the Subject 

















Land Title Building, 
PHILADELPHIA 


BONDS IN PENNA. 


Bought and Soild 


George B. Atlee & Co. 
119 S. 4th St. Philadeiphia 
Members Phila. Stock Exchang. 








W. G. HOPPER, H. HOPPER, 
Members of Philadelphia Stock FR nae 


Wm. G. Hopper & Co., 


STOCK AND BOND BROKERS, 
28 Soath Third Street, Philadelphia. 


Investments receive our speciai attention. In. 
fermation cheerfully furnished regarding present 
holdings or prop»sed itnvestmen‘s. 


J. J. B. HILLIARD & SON, 


LOUISVILLE, KY, 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 
STREET RAILWAY SECURITIES 


A Specialty 
WALKER BROS. 71 Bway, N.Y 


JOHN W. & D. S. GREEN 


STOCKS AND BONDS 
INVESTMENT SECURITIES 


LOUISVILLE, « Y. 
NASHVILLE. 


Cumberland Telephone & Tel. Co. 
8% STOCK 


Of all the different subsidiary Com- 
panies of the AMERICAN TELEPHONE 
& TELEGRAPH CO., there are none 
better than the CUMBERLAND. This 
Company has a quarterly cash dividend 
record of over 25 consecutive years. 

For circular and quotations, address, 


GOULDING MARR 


Investment Broker 


Gorrespondents : 

















NASHVILLE, - - TENN. 
THOS. PLATER & CO. 
DEALERS IN 


Nashville Chattanooga & St. Louis Ry. Bonds. 
Nashville Railway & Light Co. Stock. 
Cumberiand Telephone & Telegraph Co. Stock. 


AUGUSTA. 


John W. Dickey, 


BROKER 
AUGUSTA. GA. 


SOUTHERN SECURITIES 














WANTED 
Offerings of Southern Bonds 
and Stocks 


WILLIAM E. BUSH. 
AUGUSTA, GA. 


ATLANTA. 


SOUTHERN 
MUNICIPAL BONDS 
YIELDING 44%% TO 54% 


THE ROBINSON-HUMPHREY CO. 


ATLANTA, GEORGIA 


WE OWN AND OFFER 
MUNICIPAL BONDS 


Yielding 4% and upwards 


HILLYER INVESTMENT CO. 
ATLANTA, GEORGIA 




















J.W.SPARKS & CO. 


Corner Chestnut and Third Sts. 
Philadelphia 
PHILADELPHIA ©TOCK EXCHANGE 
MEMBERS NEW YORK STOCK EXCHANGE 
CHICAGO BOARD OF I1RADF 


E. B. JONES & CO. 














BONDS 
Land Title Bldg. | PHILADELPHIA 
MEMPHIS, 
JNO. L. NORTON, 


Local Stocks and Bonds 
86 Madison Ave. 
MEMPHIS. - “ TENN. 





BIRMINGHAM ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BiRM:NGHAM, ALABAMA, 
STOCKS AND BONDS, 











NORFOLK, VA. 





MOTTU & CO. 


Established 1892. 


BANKERS AND BROKERS 





NORFOLK, VA. 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








SAN FRANCISCO. 


J. C. WILSON 


ew York Stock (PRohange. 
Chicago Board of Trade. 
Stock and Bond Exchange -. 
Private Wire: Chicago. New York 


SAN FRANCISCO LOS ANGELES 





uemBer {¢ 
P 











LOS ANGELES. 
James H. Adams & Co. 


CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVIOE 


CORPORATION 


They a a higher rate of interest than bonds of 
same merit issued in the East 





Correspondenc. |..eved 
LOS ANGELES CAL 





Joseph Ball Company 
BONDS 


SECURITY BUILDING 
LOS ANGELES 


MEMBERS LOS ANGELESSTOCK EXCHANGE 





BOND HOUSE OF 


BARROLL & CO. 


H. W. Heliman Building, 
LOS ANGELES, CAL. 





FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 
MEMBER LOS ANGELEs STOCK EXCHANGE 
LOS ANCELES 


wane: = Me 


S. C. OSBORN & CO. 


Arctic Club Bldg. 
BROKERS AND FINANCIAL AGENTS. 


Stocks, Bonds, Grain, Cotton 
and Seattle Business Property. 


Travelers may have orders executed with their 
own brokers over our wires in 1 to 2 minutes. 


Logan & Bryan—Correspondents; private wires 
to and members of all leading Exchanges. 


WM. D. PERKINS & CO. 
$11 Cherry—Seattle 
INVESTMENT SECURITIES 




















AURIGEASN BONDS — yottttS ‘Cin 
DENVER, COL. 





CALVIN BULLOCK 


MUNICIPAL AND CORPORATION 
BONDS 
Circular on application 


NEW ORLEANS 


LEWIS H. STANTON & CO. 


STOCKS AND BONDS 
NEW ORLEANS, LA. 


NEW JERSEY. 


EDWIN R. CASE, 
NEW JERSEY SECURITIES, 
No better State No better Securities 


15 EXCHANGE PLACE 
Te's. 366 and 751 JERSEY CITY 
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Lee BeENoisT & Co. 


BANK OF COMMERCE BUILDING 


AND A CENERAL FINANCIAL BUSINESS 


LPAI 


Bankers and Brokers outside Rew York. 
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ST. LOUIS 
CORPORATION AND COLLATERAL LOANS NEGOTIATED 
TRANSACTED 
CINCINNATI. 


; _ SCRANTON, | ~e 


Specialize in Securities ot 


New River 
Chicago Subway 
Scranton Railway 
Scranton Electric 


Temple Iron 

Klots Throwing 

U. S. Lumber 
Spring Brook Water 
Pa. Coal & Coke Pa. Cent. Brewing 
Northern Electric Scranton Gas & Water 
New Mexico Ry. & Coal Paint Creek Collieries 
Lacka. & W. V.R.T. W.B.& Wyo. V. Trac. 


BROOKS & CO., 


BANKERS 
MEMBERS NEW YORK STOCK EXCHANGE, 
423 Spruce Street 
SORANTON, PENNA, 


Correspondents: EDWARD B. SMITH & CO., 
27 Pine St., New York City. 








ROCHESTER, N Y 


BONBRIGHT & HIBBARD 


100 Powers Building. 





New York Stock Kxchange. 
Rechester Stock Exchange. 


Members: ; 
Chicago Board ot Trade. 


SPECIALISTS ROCHESTER SECURITIEF 
Daily Lists Mailed or Avprication. 








BUFFALU. 


JOHN T. STEELE 


BUFFALO, N.Y. 


Governinent Municipal 
and Corporation 8onds 


SPECIALISTS IN 
Butfaio and vvestern New York Securities 











BALTIMORE bf 
COLSTON, BOYCE & CO., 
BALTIMORE 


Investment Bonds 
Southern Securities 








WEIL, ROTH & CO. 
CITY 
{ Bonds 


COUNTY 
OHIO. 


CORPORATION 
CINCINNATI, 
W. E.HUTTON & CO.. 
INVESTMENT BANKERS 


Bonds and Stocks of Ohio 


Companies. 
CINCINNATI 


SHORT, STANTON & CO 
HIGH-GRADE 


Municipal and Corporation Bonds 
BOUGHT AND SOLD 


1005 4th Nat. Bk. Big. 533 Ist Nat. Bk. Big. 
CINCINNATI CHICAGO 


EDCAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI, - - - - aoimia 


CHICAGO. 


A. O. Slaughter & Co., 


BANKERS & BROKERS, 

139 MONROE STREET, 
CHICAGO. ILL. 
New York Stock Exch 
New York Cotton Sachamre, 
New York Geese Exchange. 
New York Preduce Exchange. 
Chicago Stock Kxchange, 
Chicago Board ot Trade, 
st. Loute Verchants Kxchange. 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts., Chicago, 


CLEVELAND. 





OHIO, 

















“embers: 

















PROVIDENCE 


ALBERT P MILLER Jr. 


INDUSIRIAL FRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway) 
Bonds and Stocks 











INDIANAPOLIS. 


JoserpH T. ELLiott & SOns. 
investment Securities 


Members indianapolis Stock Exchange 
American Nat. Bank Bide. INDIANAPOLIS 


NEWTON TODD 








1 WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 


Fletcher Bank Bldg 


INDIANAPOLI: 





Hayden, Miller & Co 


investment Bonds 


Citizens Building. CLEVELAND, © 








MINNEAPOLIS, 
WELLS & DICKEY CO. 


MINNHAPOLIS INN 
MUNICIPAL &{£CORPORATION BONDS 


Minneapolis Gas Light Co. 5s and 6s. 
Twin City Rapid Transit System Bonds. 


Eugene M. Stevens & Co. 
BONDS 
MINNEAPOLIS—ST. PAUL 

M. St. P. & S. Ste. Marie 4s 


Duluth Missabe & Northern 5s 
South Dakota Central 5s 
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A.G. EDWARDS & SONS. 


1 Wall Street 
In St. Louis at 410 Olive St 


TWIN FALLS 


Oakley Land & Water Co. 6s 
due serially, 1911-1920 


Ask for Circular 257 





WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


300 N. FOURTH S8T., - ST. LOUIS 





William R. Compton 
Bond & Mortcace Co. 


206 Merckants-Laciede HKullding, 
ST, LOUIS, MO, 
MUNICIPAL BONDS 
City of st. Louis, Kansas 
Qity, and other high-grade 
Western and Scuthern 
Municipals Deait in 
LIST ON APPLICATION 








PROVIDENCE. 


Richardson & Clark 


25 Exchange Street. Providence, R. I. 








Bonds, Stocks and Local Securities. 
Private wires to Boston, Philadelphia 
snd New York 


BODELL & CO. 


206 BANIGAN BLDG., PROVIDENCE 








Konds and Preferred Stocks 
of Proven Value. 








KANSAS CITY, MO. 


Ww. H. McCRUM 
INVESTMENT OO. 
KANSAS CITY, MO, 

Kansas City Ky. & Light Issues. 
Western Municipals. 
Local ‘Securities 


SAINT PAUL. 


Twin City Rapid Trans. 5s, 1928 
Minnesota Transfer Ry. 5s, 1916 
St. Paul Gas Light Co. 5s, 1944 


Gdwia White & Co 























Minnesota & Ontario Power 6s 





State Savings Bank Bldg., St. Paul 
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Rew York Stockh Exchange Houses. 





Cc. |. HUDSON & CO., 
Nos, 34-36 WALL ST., NEW YORK. 


mbers New York and Chicago Stock Exchanges 


TELEPHONE 3070 JOHN. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES. 


A. M. KIDDER & CO., 


BANKERS 
18 WALL STREET, NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 


Allow interest on deposits subject to sight check. 
= and sell on com sleston stocks and bonds, and 


RAILROAD BONDS 
GUARANTEED STOOKS 








OHARLES FEARON & C0.. 


BANKERS. 


Orders Executed on all Leading 
Stock Exchanges. 


Members: {Pate York Stock Exchange. 


Philadelphia Stock Exchange. 
$83 Ohestnut St., - PHILADELPHIA 





Rebert H. Simpson. Arthur W. Pearce. 
Ricardo Cristiani. 


Simpson, Pearce & Co. 
Members New York Stock Exchange 


Telephones 111 BROADWAY 
4490\ Rector NEW YORK 


EFFINGHAM LAWRENCE & CO. 


111 BROADWAY, NEW YORK 
Members N. Y. Stock Exchange 
BANKERS, BROKERS 

AND 
Dealers In Investment Securities 


McCURDY, 
HENDERSON & CO, 


24 NASSAU STREET 


MEMBERS N. Y. STOCK EXOHANGE 


Transact a General Banking and Stock 
Exchange Business. 











John Y. G. Walker 


WALKER BROS. 


71 Broadway, N. Y:. 
Members N. Y. Stock Exchange 


Bankers & Brokers 


Benry G. ———- Edwin P. Campbell 
ames G. MacLean 


H. G. Campbell & Co. 


13 WALL STREET, NEW YORK 
Mempers New York Stock Exchange 


Securities Bought & Sold on Commission 


COX & SHARP 


STOCK BROKERS 
SSEBROADWAY. NEW YORK 
Vv 


G y, 2D ake Members N. Y. Stock Exchange 


Ww. ri. SVERSTER 
Telephone, 5357 and 5358 Broad. 


New York City Street Ry. Securities 


DEALT IN BY 


R. J. JACOBS & CO., 


Members of the N. Y. Stock Exchange. 


Nerman S. Walker Jr. 
Ex. N 











BANKERS, 


New York Stock Exchange, 


sees } Philadelphia Stock Exchange. 


Drexel Building, Philadelphia. 
Long Distance Telephone No. L. D. 107. 


ERVIN & COMPANY, 


BONDS FOR INVESTMENT. 





Thomas L. Manson & Oo: 


STOCK BROKERS 


71 Broadway, NEW YORE 


Tel. 2500 Rector. 


Private Wires to Boston, Hartford, New Haven 
and Philadelphia. 





Robert H. Allen. Stanley D. MoGraw. 
William M. Vance. 


ALLEN, McGRAW & 00, 


1 Nassau Street, New York 


Members 
N. Y. Stock Exchange. 





George P. Schmidt J. Prentice Kellogg 
Frederic Gallatin Jr. 
Albert R. Gallatin 


SCHMIDT & GALLA 


111 Broadway 
NEW YORK CITY 





E. W. CLARK & CO., 
BANEERS, 


PHILADELPHIA 


321 Chestnut Street, 
Members Phila. and New York Stock Exchanges. 


Interest allowed on deposits. 


New York Correspondents:{ £lark. & Co, 


Dodge 
National Bank. 





Parkinson & Burr, 


STOCK BROKERS 


7 WALL STREET, 63 STATE STREET. 
NEW YORK. BOSTON 


Members New York and Boston Stock Exchanges. 
Private wire between the two offices. 
Information given in regard to all Boston Seourt- 
ties and quotations furnished. 





J. S. Farlee. H.L. Finch. W. S. Tarbell. 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL &TREET, NEW YORK 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXOHANGE 


Hanover Bank Building 
11 PINE STREET, NEW YORK 


E.&C. RANDOLPH, 


Members New York Stock Exchange. 
111 Broadway, New York. 


Open Market Securities Department 
HORACE HATCH, Manager. 


Dealers in Investment and Other Securities of the 
United States and Canada. 


H. Goadby & Co.. 


BANKERS AND BROKERS, 














80 BROADWAY N. Y. CITY. 


Members N. Y. and Boston Stock Exchanges. 





MELLOR & PETRY 


(Succeeding TOLAND BROS, & CO, 
Stocks, Bonds, Investment Securities 


104 SOUTH FIFTH ST., Philadelphia 
MEMBERS 
NEW YORK STOCK EXCHANGE 
PHILADELPHIA STOCK EXCHANGE 


BANKERS AND BROKERS, 
NO. 10 WALL STREET. 
Members N. Y. and Phila. Stock Exchanges. 


Orders for Stocks and Bonds executed upon all 
Exchanges in this country and Europe. 


Especial attention given to supplying high-class 
INVESTM NT SECURITIES. 


Interest Allowed on Deposits Subject to Check 
1852 1909 


Jas. B. Colgate & Co. 


36 Wall Street, New York. 











Members Investment 
N. Y. Stock Ex. Bonds. 
Wm. FAHNESTOCE, T. J. MUMFORD 


Memb. N. Y. Stock Ex. 


Fahnestock & Co., 


BROKERS AND DEALERS IN 


INVESTMENT SECURITIES. 
2 WALL STREET. 


VICKERS & PHELPS 
29 Wall Street, New York City. 
Members of New York Stock Exchange 


BONDS 
Cash orders only in stocks accepted 


Financial, 


E AUDIT COMPANY 
OF NEW YORK. 


** The Oldest and Foremost ™ 


Home Office 
City Investing Building 
165 Broadway 
Branches—Chicago, Philadelphia, Boston, 
Pittsburgh. Atlanta 
CONFIDENTIAL AUDITS, INVESTI- 
GATIONS AND ENGINEER- 
ING APPRAISALS 
THE REPORTING OF INDISPUTABLE 




















FACTS 
EDWARD T. PERINE, President. 
F. C. RICHARDSON, Secty. and 





LADD & TILTON BANK 
PORTLAND OREGON 
Established 1859 
Capital Fully Paid - $1,000,000 
Surplus and Undivided Profits $500,000 


OFFICERS 
W. M. Ladd, President. R.S. Howard Jr., Asst. Cash. 
EB. Cookingham, V.-Pres. J. W. Ladd, Asst. Cashier. 
W.H. Dunckley, Cash. Walter M 
Interest paid on Time Deposits and Savings Accounts. 
Accounts of Banks, Firms, Corporations and Individuals 


solicited. We are piepared to furnish depositors 
every facility consistent with good banking. 


Adrian H. Muller & Son, 


AUCTIONEERS. 
Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY. 


Office, No. 55 WILLIAM STREET, 
Corner “ine Street. 


OTTO JULIUS MERKEL 


BROKER 
44 AND 46 WALL STREET, NEW YORK 














‘0, 74 BROADWAY, NEW YORK. 





INVESTMENT SECURITIES. 


Corres; Henee Luwited. 
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Gurrvent Bond AZuquiries. 





WANTED 
Boise=Payette Riv. El. Power 6s 
Glens Falls Gas & El. Lt. Co. 5s 
Leavenw.City & Ft.L.W.Co.bds. 
Securities Co. 4% Consols 
Syracuse Light & Power 5s 
Council Bluffs Water=-Wks. Co. 6s 
Escanaba Water Co. 5s 
Sioux City Traction Co. 5s 
Port Chester Water Co. 6s 
Burling on Ry. & Light Co. 5s 
Westchester Co.Water=-Wks.Co.6s 


H. C. spiller & Co. 


Specialists in Inactive Bonds 
27 State Street Boston 





WANTED. 
Kirby Lumber Co. Pref. 

Pere Marq. 2nd Pref. & Com. 
Columbian National Life 

N. E. Investment Sects. Pref. 
U. S. Whip Co. 5s 

Kallispel Water & Elec. 5s 
Ft. Smith Light & Traction 5s 








Inactive Securities a Specialty 


HOTCHKIN & CO 


STOCK EXCHANGE BLDG., BOSTON 
Telephone 2321 Main 





Peoria Water 4s 
Lincoln Traction 5s 
Omaha Water 5s 
Gunnison Co. (Colo.) 48 
Boise-Payette River Electric Po 
Lake County (Colo.) 4s 


F.W. MASON & C 


WANTED 
Cincinnati Richmond & Muncie RR. 5s 
Atlantic City & Shore RR. 5s 
Camden & Trenton RR. ist 5s 
Consolidated Telephone of Pa. 5s 
International Salt Co. 5s 


Cc. H. FARNHAM 


27 STATE STREET. BOSTON. 


53 St 


* Boston Mass 








Am. Tel. & Tel. Conv. 4s, March 1936 

Am. Tel. & Tel. Coll. Tr. 4s, July 1929 

N. Y¥. Telephone 414s, November 1939 
GEORGE L. WARE 


Tel. 984 Main 53 State St.. BOSTON 





N. Y. Chic. & St. L. Debenture 4s 
Buffalo & Susquehanna 414s 
Norfolk & Western Divisional 4s 


GILBERT ELIOTT & CO. 


Tel. John 855 34 PINE STREET 
NEW YORK 


N. Y. City Bonds, all issues 
Mobile & Ohio ist 6s 
Mobile & Ohio, Montg. Div. ist 5s 


St. Paul Underlying Bonds 
WANTED BY 


MILTON WEBER 


25 BROAD STREET Tel.{ 5674} Broad 








Earnings of the 


Public Service Corporation 
OF NEW JERSEY 


are contained in our descriptive 
circular of the Company 


Mailed on Application 
W.E.R. SMITH & CO 


20 Broed Street 


New York 





Wanted 


100 Am. Coal Products 

100 Bush Terminal 

100 Babcock & Wilcox 
20 Celluloid 

100 Pope Manufacturing Common 

100 Pope Manufacturing Preferred 
25 National Suret; 
25 Royal Baking 
50 Trow Directory 
50 Title Guarantee & Trust 
50 Union Typewriter Common 
5M By-Products Coke Corp. 6s 

10M Barney & Smith ist 5s 


Hallowell 


owder Common 








For Sale 
100 Barney & Smith Car Preferred 
100 Barney & Smith Car Common 
7 Childs Co. Common 
20 Aetna Fire Ins. Co. 
100 Great Atl. & Pac. Tea Preferred 
50 Knox Hat Pref. and Com. 
100 Kings County El. Light & Pow. 
25 Union Typewriter Common 
25 National Reserve Bank 
100 U. 8. Industrial Alcohol Com. 
10M Am. La-France Fire Eng. ist 6s 
10M DuPont Powder 414s, 1936 


& Henry 











Selected for Conservative Investors. 
Lists Mailed Upon Application 


Lawrence Barnum & Co. 


BAN EERS., 
27-29 PINE STREET, NEW YORE 
Philadelphia Washington Pittsburgt 





Amer. Light & Traction Co. Stocks 
Pacific Gas & Electric Co. Common 
Amer. Gas & Electric Co. Stocks 
Tri-City Railway & Light Co. Stocks 


LAMARCHE & COADY. 


5775-6 Broad. 25 Broad St., N. Y. 


. Y. & Jersey RR. 5s, 1932 
Steinway Ry. ist 6s, 1922 

Westing. Elect. Mfg. Co. Deb. 5s, 1913 
New Amsterdam Gas 5s, 1948 
Lexington Ave. & Pav. Ferry 5s, 1995 
Missouri Pacific 5s, 1917 


PATERSON & CO., 
Tel, 1985-6-7 Rector 20 Broad St.. N Y. 


Armour & Co. R. Est. ist M. 414s,’39 
Ch. & North W. Ry. Co. 3s, 1987 
Kansas City So. Ref. & Imp. 5s, 1950 
Pac. Tel. & Tel. lst Mtge. 5s, 1937 


GUeRTIiS & SANG-R 
Members N. Y. and Boston Stock Exchanges 
Boston 88 Wall Street Chicago 

NEW YORK 





















CHESAPEAKE & OHIO 1ST CONS. 5s 
UNITED N J RAILROAD & CANAL STOCK 
INTERNATIONAL TRACTION 4% BONDS 
BUFFALO GAS 5% BONDS 


MALCOLM STUART 


60 Broadway, Telephone, 
NEW YORK 155 Rector. 





Ceniral Union Teleprone 
Stock 
CLIFFORD ARRICK 


27 Talbott Bidg. INDIANAPOLIS 





Swartwout & Appenzellar 
BANKERS 


44 Pine Street NEW YORK CITY 
Members N. Y. Stock Exchange 





Amer. Brake Shoe Com. & Pref. 
Amer. Pow. & Lt. Com. & Pref. 
Duluth Sup. Tract. Com. & Pref. 
Kan. C. Mex. & Orient 4s & stocks 


WM. M. CLARKE 


Tel. 4996-7-8 Broad 52 Beaver Street, New York 
MUNICIPAL 4% 
WILL BUY OR SELL 
RAILROAD to ~ 
CORPORATION 6%, B O N D . Great Western Sugar Preferred 


Northern Colorado Power Stocks 
Sen-Sen Chicle Stock 

Producers’ Oil Co npany Stock 
Texas (Oil) Company Stock 
Texas (Oil) Debenture 6s 


All Unlisted and Inactive Bonds and 
Stock Dealt in 


J. THOMAS REINHARDT. 
34-36 New St., N. Y. 





Cin. Ham. & Dayton New 414s, 1939 
Cin. Ham. & Dayton Gen. 5s, 1942 
Cin. Dayton & Ironton ist 5s, 1941 
Flint & Pere Marquette Cons. 5s, 1939 
N. Y. Central Lines 5% Equipts., 1914 


M. WOLFF, 


Cable Add. **MOWOLF” 27 William 8t.: N. Y. 
Phones 6557-6558-6559 Broad 


We offer First Mortgage Bonds upon 
portion of a large Street Railway Sys- 
tem, serving population 250,000, net 
earnings approximately three times 
their interest, to yield 5%. 


Sutton, Strother & Co., 


Calvert and German Streets 
BALTIMORE 
Members of Baltimore Stock Exchang® 


Union Railway, Gas & Electric 
Portland Railway, Light & Power 
Memphis Street Railway 


ALL LOUISVILLE LOCAL SECURITIES 
S.C. HENNING & CO. 


116 So. 5th St., 71 Broadway. 
LOUISVILLE, KY. NEW YORK CITY 
City of Seattle (State of Washington) Cedar River 

Water supply Fund, Ser. No. 2, 5s, due serially. 
Pittsburgh Shenango & Lake Erie RR. First 5s, 


Chattanooga Railway & Light Company First & 
Refunding 5s, due 1956. 


WURTS. DULLES & CO. 


125 S. FOURTH ST., PHILADELPHIA 
Telephone Lombard 1060-1061 


Norfolk & Southern gen. 5s, 1954 
Chicago & Alton deb. 5s, 1922 

















G. K. B. WADE 
Tel. 6744 Hanover 49iWall Street 





Pacific Gas & Electric Securities. 

San Diego Con's Gas & Elec.Com. & Pref. 
Arizona Power Co. Com. & Pre? 

Great Western Power Co. ist 5s. 


WILLIAM P. BONBRIGHT & CO 


Members of New York Stock Exchange, 
24 BROAD STREET, NEW YORK. 
Colorado Springs, Col. 
16 George St., Mansion House, London, E. C 


CHICAGO—Richard Fitz Gerald, Ist Nat. Bask Bldg 
BOSTON—R.A & E.L. Mansing 35 Congress St 








Tel. 1015-16 17 Rector. 20 Broad St.. N. Y. 





PHILADELPHIA-———-M W.Stroud Jr., Lefayotte Bldg 








THE CHRONICLE 











Current Bond inguiries. 





Cincinnati Hamilton & Dayton 41s, 1939 
Washington Terminal Reg. 314s, 1945 
Toledo Terminal Railroad 4's, 1957 
New Mexico Railway & Coal 5s, 1947 
Macon Dublin & Savannah 5s, 1947 
Mason City & Fort Dodge 4s, 1955 
Consolidated Indiana Coal 5s, 1935 
Wilkes-Barre & Eastern 5s, 1942 
Cleveland Lorain & Wheeling 5s 
New York & Jersey 5s, 1932 
West Shore Reg. 4s, 2361 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 


F. J, LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 


BROAD STREET, NEW YORK 


Land Title & Trust Co Building, PHILADELPHIA 
State Savings Bank Building, HARTFORD 





30 








Vicksburg Shreveport & Pacific 6s, 1915 
New Orleans & Northeastern Prior 6s, 1915 
St. Paul & Northern Pacific 6s, 1923 
L. & N. St. Louis Div. 6s, 1921 

STOCKS. 


LIBBEY & STRUTHERS 
55 Cedar Sfreet 


Hanover Fire Ins. Co. Telephone 1000 John 
Fidelity Fire Ins. Co. 
Hartford Fire Ins. Co. 


Phoenix Fire Ins. Co. 


A. A. LISMAN & CO., 


Tel. 5950-1-2 Broad 25 Broad St., New York 





New Haven 6s 

Col. Sp’gs & Cripple Creek Ist 5s 

Central of Georgia cons. 5s 

St. Jos. & Grand Island 4s 

Terre Haute & Logansport 6s, 1910 

Jeffersonville Madison & Ind. 2d 7s 

Central Pacific 34s 

N. Y. Lake Erie & West. Dock & 
Impt. Co. 6s 





PROCTER & BORDEN 


EQUITABLE BUILDING, NEw York. 








Kanawha & Hocking Coal & Coke 
Baltimore & Ohio 4s, 1948, Reg. 
Ist, 5s due 1951 Illinois Cent., St. Louis Div.3 4s,reg. 
Louisville & Nashville unified 4s 
Flint & Pere Marq. Cons. 5s, 1939 - 
Ind. Dec. & West. ist 5s, 1935 
Southern Ry., St. Louis Div. 4s, 1951 
Buff. Roch. & Pittsb. Equip. 414s 





WANTED 
$60,000, or part, Georgia 414s, 1910 
$25 000, or part, Atlanta 34s 


Wire Offerings 


J. H. HILSMAN & CO. 


EMPIRE BUILDING, ATLANTA, GA. 





Chisholm & Chapman 


18 Wall Street, 75 State Street, 
New York. Boston. 
Members ot the New York Stoek Kxchange. 








Dubuque Div. ist 6s 
Chicago & Mo. River ist 5s 
Mil. L. Sh. & W. Ex. & Impt. 5s 


Bangor & Aroostook Ref. 4s, 1951 
do do Ist 5s, 1943 
New York Telephone 4s, 1939 
Cinc. & Ind. Western 5s, 1952 
Mason City & Ft. Dodge 4s, 1955 
New Haven Deb. 4s, 1956 
Toledo Terminal 414s, 1957 
Kansas City Ry. & Lt. 6s, 1912 


BURCESS, LANG & CO. 
NEW YORK BOSTON 


34 Pine Street 50 State Street 
Private Wire 
Telephone 1346 John 





FERRIS & WHITE, 


Tel. 6827-8 Hanovee 87 Wall St.. New York 





Temple Iron 4s 

Southern Ry., St. Louis 4s 

Penn Coal & Coke Co. 5s 
Indianapolis & St. Louis 7s 
Rochester & Pittsburgh 6s 

Rome Watertown & Ogdensburg 5s 
Wheeling & Lake Erie Equip. 5s 


J. H BECKER & CO.. 


Tel. 985 Rector 18 Wall St., New York 
Cable address: Beckster 

















WE OWN AND OFFER 
INVESTMENT BONDS 


—-OF— 


UNQUESTIONABLE SECURITY 
Netting trom 4% to 6%. 





Requests for information either by personal interviews or cor- 
respondence wil) be gladly received and attended to promptly. 





BAKER, AYLINC & COMPANY 


PROVIDENCE 
ELMIRA 


PHILADELPHIA BOSTON 








WE OFFER 
$35,000 
Missouri Kansas & Texas Ry. 
St. Louis Division 
First Refunding 4s, due 200] 


Price 8746 and Interest 


G. W. Walker & Co. 


BANKERS 


235 Broad Se. 
New York 


Telephone 
100-101 Broad 





PACIFIC GAS & ELECTRIC CO. 


Common and Preferred Stocks 
Collateral Trust 5% Bonds, due 1936 
Debenture 6% Bonds, due 1937 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 


Members New York Stock Exchange 


Robt. Glendinning &Co. 


400 Chestnut Street 
PHILADELPHIA 


Western N. Y. & Pa. first 5s 
Allegheny & Western first 4s 
Choc. Okla. & Gulf first 5s 
Columbus Crosstown first 5s 
Wilmington & Chester Traction 5s 
Mt. Washington St. Ry. first 5s 
Tennessee Copper Co. 6% Notes 
Wilmington Gas Co. first 5s 








Kansas City Mex. & Orient Ist 4s— 
with bonus. 

New Mexico Ry. & Coal Ist 5s, 1947 

Park & Tilford Deb. 6s 

Sen-Sen Chiclets 8S. F. 6s, 1929 

United Lead Debenture 5s, 1943 


FREDERIC H. HATCH & CO. 


Dealers in Unlisted Securities of Railroads and 
other Corporations in the U. S. and elsewhere. 


30 Broad Street, New York 
Tolephones 5140 to 5153 Broad inclusive. 








Cleveland & Mahoning Val. 5s 
Montana Central 5s 

Philadelphia & Erie 6s 

Norfolk & Western Ext. & Imp. 6s 


BLAKE & REEVES, 


Pel. 1504 John. 84 PINE ST, NEW YORE 


: WE OFFER 
Missouri Kansas & Texas of Texas 
5s, 1942 
A first mortgage Main Line Bond 
to yield 4.55% 
Cicrular on Application 


FOSTER & ADAMS 


Members N. Y. Stock Exchange 
2 WALL STREET. NEW YORK CITY 


RAILROAD 


AND 


PUBLIC UTILITY BONDS 
Pingree, McKinney & Co. 


22 Congress Street, Boston 


FOR SALE 


Columbia Trust Co. 
ew York Irust Co. 
Greenwich Bank 
Citizens’ Central National Bank 
Great Eastern Casualty & Indem. Co. 


LUTZ & COMPANY 


Ba .k & Trust Company Stocks 
25 Broad St., N.Y. Tel. 273 Broad 
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Current Bond Angquivries. 





$50 ,000 
St. Louis & San Francisco R. R. Co. 
Collateral Trust Gold 4%% Notes 

Due February 1, 1912 


Authorized $4,500,000 Outstanding $4,000,000 


These notes besides being a direct obligation 
of the St. Louis & San Francisco RR. Co., are 
secured by the deposit of an entire issue of first 
mortgage bonds on an important part of the 
system. 

Price at market, to Net 6% 


Gude,  Winmill & Co. 


BANKERS 


20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 





Pennsylvania Conv. 314s, 1912-15 
N.Y.C., Mich. Cent. Col. Tr. 34s,’98 
Illinois Cent. Col. Tr. 4s, 1952-53 
Wisconsin Minn. & Pac. ist 4s, 1950 
Michigan Central 1st 314s, 1952 
Wabash RR. 2d 5s, 1939 


NEWBORG & CO., 


MEMBERS NEW YORE STOCK EXCHANCB. 
€0 BROADWAY, BS. 4, 


Telephone 4390 Rector, Cable Address 


** NEWROSBE"’ 
PRIVATE WIRE TO ST. LOUIS. 





American Union Telephone 5s, 1957 
Beech Creek Coal & Coke 5s, 1944 
Consolidated Telephone of Penn. 5s, 1931 
Kelso Smokeless Coal 6s, 1926 

Flannery Bolt Co. Stock 

Illinois Tunnel 5s, 1928 

Paint Creek Collieries 5s, 1956 
Pittsburgh Terminal Ry. & Coal 5s, 1942 
Schwarzschild & Sulzberger 6s, 1916 
Detroit Jackson & Chicago 5s, 1937 

New Mexico Ry. & Coal Coll. Tr. 5s, 1951 
O'Gara Coal bonds and stocks 

Penn. Coal & Coke Bonds 

Temple Iron 4s, 1925 

Carbon Transit Bonds 


MEGARGEL & CO. 
BAN KERS 
Nassau St. 


Wabash Und. 5s 

B. & O., Ohio Riv. Gen. 5s, 1937 
Det. Gr. Rap. & West. 4s, 1946 
New York Edison 5s, 1910 
Atchison Adjustment 4s, 1955 
New York City 44s, 1957 
Union Pacific Ref. 4s, 2008 
Pennsylvania Rights 

New Haven Rights 
EYER & COMPANY 


Tel. 7750 1-2-3 Hanover 
37 Wall Street NEW YORK 


NEW YORK 








Due. 

$150,000 Ft. Worth, Tex. 

80,000 Morris & Ce. First 4 4s___.__ 93 
7,000 Newton County, Texas, School 4s 1928 


6,000 San Angelo, Texas, Funding 4s_. 1924 
20,000 Litchfield, Ill., Street Impt. 5s._1914-19 
50,000 C. & N. W. General 3 &s_____ 1987 
50,000 St. Louis City 4s_._... 2... 1928 
25,000 St. Joseph, Me., School 48_____ 1927 

9,000 Jefferson County, Ala., 434s__.. 1931 
50,000 United Rys.(of St.Louis) Gen. 4s. 1934 
25,000 Alton Gr. & St. Louis Tract. 5s_. 1944 
25,000 Miss. Glass Co. (St. Louis) ist 6s. 1924 
25,000 St. Louls Transit 5s_.__...... 1924 
50,000 Gaston County, N. C., 48_....-- 1938 

100,000 Porto Rico 4s__............-.- 1914-33 


FRANCIS, BRO. & CO. 
214 North 4th Street 
ST. LOuvIS 





Coffin & Company 


NEW YORE. 


We are prepared to make 


Tele., 3657-8-9 John. 


WANTED 


SHEBOYCAN LT. POW. & RY. Ist 5s 
PEORIA WATER WORKS CONS. 4s. 
LAKE SHORE & MICH. SO. Ist 3%s 


Traction, Industrial and Power Co. bonds and stocks bought and sold 


PFAELZER & CO. 


Tel. 1510 Broad 25 BROAD ST., N. Y. 














FIXED INCOME 


Bonds secured on properties of firmly established corporations which 
have demonstrated their 


Stable Earning Power 


constitute a desirable form of investment for surplus funds. 


The assurance of the payment of a fixed principal and interest 
when due,with the ability to liquidate the investment at any time, 
are essential elements in a good investment. 


Send for Circular No. 8-7, giving a list of bonds of this classwhich net the 
purchaser at present prices from 


4.25% to 54% 


Guaranty Trust Company 


OF NEW YORK 
28 Nassau Street, New York 33 Lombard Street, London. E.C. 




















WE OFFER 
Michigan Central Debenture 4s 
Missouri Kansas & Texas Extended 5s 
New York City 4s, 1959 
Wabash Toledo & Chicago 4s 
Broadway & Seventh Avenue 5s, due 1943 
WE WANT : 

Long Island Unified 4s 

Santa Fe Prescott & Phoenix Ist 5s 


LEO SPEYER 


Member N. Y. Stock Exchange 
OFFICE AT 


ARTHUR LIPPER & CO. 
20 BROAD STREET, NEW YORK 








Jefferson RR. ist Extend. 5s 
Missouri Pacific 6s, 1920 

—e Ravenswood Spencer & Glenv. 6s 
Cent. Pac.—Lucin Cut-off 4s 

Erie ‘‘Funded”’ 7s 


Werner Bros & Goldschmidt 


Tel. 4800-5, incl., Broad 25 Broad St. 


WE WILL BUY 
Helena Railway & Light 5s 
Detroit City Gas Gen. 5s 
Baltimore Electric Co. 1st 5s 


H. L. NASON & CO. 


BANKERS 
National Shawmut Bank Building, 
55 Congress St., Boston, Mass. 








WANTED 
Short-Time Railway Bonds 
Notes and Equipments 
FREEMAN & COMPANY 


84 PINE STREET, NEW YORK 
Telephone 5089 John 





Canton-New Philadelphia Ry. 5s, 1923 
Rochester Syracuse & Eastern 5s, 1945 
Muncie Hartf. & Ft. Wayne 5s, 1935 
St. Louis Rocky Mt. & Pac. 5s, 1955 
Columbus New’k & Zanesv. ist 5s, 1924 


LEONARD SNIDER 


Land Title Building, 60 Broadway 
Philadelphia. New York. 





Seaboard Air Line Adjust. 5s, 1949 
L.& N., Ev. Hend.& Nash.ist 6s,1919 
Chicago & Western Ind. 6s, 1932 
Sanford & St. Petersburg ist 4s, 1924 


GILMAN & CLUCAS 
84 Pine St.. N. Y¥. Cit; 





Chicago & West Michigan Ist 5s, 1921 
Buffalo & Lake Erie Traction 5s, 1936 





firm bids on round amounts 


of General Market 


International Navigation Co. ist 5s, 1929 
Harrisburg Light, 
Muncie & 
Detroit & Flint Ry. 1st Consol. 5s. 1921 


SAMUEL K. PHILLIPS & CO. 


East Liverpool Trac. & Light 5s, 1925 
Cincinnati Gas Transportation 5s, 1933 
Union Tract. (Kansas) 5s, 1937 

N.Y. & Pa. Tel. & Tel. gen. 4s, 1929 


8. KR. TAYLOR 


eat & Power Co. 6s, 1924 
Union City Traction Co. 5s ‘Y936 





4% BONDS 





421 Chestnut St. Philadelphia Tel. 7355 Haxover N.Y 


49 WALL ST. 














i 
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Cinancial, Cinancial,. 

FO8@ SALE 

50 Albany Southern Com. 
L, F. DOMMERICH & CO, = | Ssirecess 

A Central 2 — peat. Teleg. 
Hartfor Carpe 
NEW YORK 100 Safet Gar Hosting & Lighting 


General Offices, 67 Greene Street 


SOLICIT ACCOUNTS TO FINANCE 
DISCOUNT AND GUARANTEE SALES 
CARRY NO GOODS FOR OWN ACCOUNT 








Dhe Merchants Dational Bank 
OAPITAL of GDincinnati SURPLUS FUND 


$1,200 000.00 $300 ,000.00 
MELVILLE E. INGALLS. President 
HENRY 


EDWIN C. GOSHORN, Vice- -. YERGASON, Vice-President, 

WILLIAM W. BROWN, Vice-President. WILLIAM P. STAMM, Cashier. 

GEO. R BALCH, Vice-President. CHAS. A. STEVENS, ‘Asst. Cashier, 
“2 BOARD OF DIRECTORS 


co. C. Cc. & St. A Ry. Co. Confectioners. 
LEVI A AULT, Prest. The Ault & Wiborg Co. E. B. STANLEY, Am. Laundry Machinery Mfg. Co 
OLIVER M. BAKE, Vice-Prest. Miami Valley National E. R. STEARNS, Treas. Stearns & Foster Co. 
Bank, Hamilton, ‘Ohio. PETER G. THOMSON, Prest. Champion Coated Paper 
R. BALCH, Vice-Preat. The Cincinnati! Co., Hamilton, Ohio. 
. HENRY C. YEISER, Prest. Globe Wernicke Co 
RK, Prest. Union Central Life Ins. Co. ivy te YERGASON, atts 
BOWING. GOSHORN, _ National Lead Co. UEL POGUE, Prest. H. pogee Co. 
W. B. MELISH, Prest. Bromwell Brush & Wire NORRIS L. STERNDERGMR. 
Bank, Jackson, Ohio 
HENRY NEWBURGH, Treas. The Louis Newburgh Ww. Ww. BROWN, Vice-President 
Co., Hamilton, Ohio. CHAS. A, STEVENS, Asst. Cashier, 
Accounts of Banks, Firms Céegidadens and Individuals Solicited. 
upon the Most Liberal Terms Consistent with Good Banking. 


INGALLS, Chairman Board of Directors FRANK L. PFAFF, Buhr, Pfaff & Co., Wholesat: 











MELLON NATIONAL BANK 


PITTSBURGH 


Offers perfect service on very attrac- 
ive terms to other banks, bankers and 
trust companies. 


A. W. MELLON, Prest. W. S. MITCHELL, Cashier 
INVESTED CAPITAL $6,800,000 








L 











NOW READY 


Hand Book of Securities 
JULY 1909 EDITION 


Statistics and prices to July 1 1909 
Earnings, Fixed Charges and Dividends for series of years 
Range of Prices for Stocks and Bonds— 


Monthly Range for 1908 and to July 1 1909 
Yearly Range for 1903, 1904, 1905, 1906, 1907 and 1908 


Price 75 cents 


In quantities, with business cards lettered in gilt on the cover, at special 
rates 





COMMERCIAL & FINANCIAL CHRONICLE 


50 Sen-Sen Chiclet 

100 Texas & Pacific Coal 

100 Tri-City Ry. & Light Com. 
100 Underwood Typewriter Com. 
35 Wells Fargo ress 


We have good markets th unlisted and anere 
securities and respectfully invite inquiries 


J.K. Rice, Jr, & Co, 


33 WALL’ STREET 
Telephones 7460 to 7466 Hanover. 





Peoria Terminal Railway 
INCOME BONDS | 


Bondholders desiring to im- 
prove the value of their security 
are requested to communicate 
with the undersigned. 


F. J. LISMAN & CO. 


30 Broad St., New York City 





We are offering a limited amount of 
stock of the 


BIOGRAPH COMPANY 


and recommend same for investment. 
This Company occupies an eminent 
position in the trade, being one of the 
largest manufacturers of moving pic- 
ture film in the country. 


Pricc and particulars on application, 


T, W. STEPHENS & CO. 


2 WALL STREET, NEW YORE. 








Denver & North Western Ss 1 Fy 
Denver Tramway Sinkin oe tg 
Denver Con. way. 38d 5a8- 
Denver qramwe 1s $, 6 


& 
Nevada-Calif. Power Co. Securities 


W. C. PACKARD 


414 Cooper Bidg.. DENVER, COLO, 





WEBB & CO.,, 


INVESTMENT SECURITIES 


74 BROADWAY. NEW YORE 





NATIONAL LICHT, 
HEAT & POWER CO. 


GUARANTEED 


BONDS All Issues 


A. H. Bickmore & Co., 


BANKERS 





FRONT, PINE & DEPEYSTER STS., NEW YORK 





30 Pine Street, Now York 
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Financial. 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and 
Undivided Profits 
Deposits- - - - - 
Gash in Vaults - - - 


}s6,000,000 00 


- 16,000,000 00 
- 5,200,000 00 


— 


HEAD OFFICE—HAVANA 


Branches 


84 GALIANO ST., HAVANA. 
226 MONTE ST., HAVANA. 


CARDENAS, MATANZAS, 

CIENFUEGOS, SANTIAGO, 

MANZANILLO, CAIBARIEN 

GUANTANAMO rah ye. LA GRANDE 

SANTA CLARA, CAMAGUEY, 

PINAR DEL Rio, SANCTI SPIRITUS, 
CAMAJUANI. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 


Sole Depositary for the Funds of the Republic of 
Cuba. United States Depositary in Cuba. 











Cable Address—Banconac. 








Engineers. 


H.M. Byllesby & Co. 


Incorporated 


ENGINEERS 


DESIGN,CONSTRUCT AND OPER. 
ATE RAILWAY, LIGH:', POWER, 
HYDRAULIC AND GAS PLANTS. 








EXAMINATIONS and REPORTS 


218 La Salle Street, CHICAGO 


Oklahoma City, Oklahoma, Mobile, Ala., 
San Diego, Cal. 





WM. J. WILGUS, 
M. Am. Soc. C. E. Formerly 
Chief Engr., Chm., Elee. Traction 
Com., and Vice-Pres. N. ¥.C. & 
H. R. RR. and Leased Lines. 
COLIN M. INGERSOLL, 
M. Am. Soc. C. E. Formerly 
Chief Engineer N. Y. N. H. & H. 
RR. Consulting Engineer on 
Transportation, City of New York. 


Advisory Engineers 
Railroad and Municipal Problems 


Investigations and Reports 
165 ietismicab tec NEW YORK 


J. G. WHITE & Co., 


Engineers, Contractors, 


43-49 Exchange Place, NEW YORK 
Chicago, Ills San Francisco, Cal. 


Investigations and Reports on Electric 
Railway, Gas, Electric Light and Power 
Properties Irrigation Systems, &c., for 
Financial Institutions and Investors. 


Electric Railways, Electric Light and Power 


Plants, Irrigation Systems Financed, 
Designed and Built. 
London C 


J. G. WHITE & CO., Limited, 
9 Cloak Lane, Gaunt St., E.C. 








Edmond C. Van Diest Robert McF. Dob] 
Thomas L. Wilkinson 


Associated Engineers Co. 


Consulting and Supervising Engineers 
417 Century Building 
17th & Stout Sts., DENVER, COLO. 





Established 1889. 


A. L. REGISTER & CO., 


Successvurs to Pepper & Regi 


ENGINEERS & GENERAL CONTRACTORS, 
112 North Broad Street, Philadelphia. 





Financial. 2 


4TH 








COLONIAL BRANCH: 
222 Broadway, New York. 


The 
Trust Company of America 


37°43 WALL STREET, NEW YORK. 


LONDON OFFICE: 
95 Gresham St., London, E. C. 





CAPITAL AND SURPLUS $8,000,000 





issues interest-bearing certificates cf deposit. 
Receives deposits subject tx check 














NEW YORK 
32 Broadway 





Wilkinson, Reckitt, Williams & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 


CHICAGO 
Marquette Bids. 


LONDON, ENGLAND 
Leadenhall Bidgs. 


PHILADELPHIA 
MutuahLife Bide. 














A. B. Leach & Co. 


BANKERS, 
149 Broadway, NEW YORK 





140 Dearborn S8t., CHICAGO 





28 State St., BOSTON 


ae 


i21 Chestnut St.. PHILADELPHIA 





JOHN MOODY 


INVESTMENT ANALYST 





Expert Analyses, Examinations 

and Reports on Railroads and 

other Corporations for Bankers, 

Brokers, Financial Institutions 
and Private Investors. 


Inquiries Invited 


35 Nassau Street New York 
Telephone, 1299 Cortlandt 





C. B. Van Nostranp 


36 WALL STREET 


INDUSTRIALS 








Mining Eungineers. 
H. M. CHANCE, 


Consulting M:. ing Engineer and Geologist 
COAL AND MINERAL PROPERTIES 
Examined, Developed, fAanaged. 








837 Drexel Bidg., PHILADELPHIA, PA. 





DEGHUEE’S TABLES 
BOND VALUES 


Lib Edition, 464 Pages 
Desk Edition, "932 Jor 1908. 
Basis, 2 to 6% in 5ths, 8ths and 10ths, 
4 Decimals. 


— $10. 
Pocket Edition of 1885, 192 Pages 
Basis, 24% to 54%; 10ths 
2 Decimals. 
PRICE 33. 

4, 4%, 5, 6 and 7% Bonds 
Basis in all editions extended to 
7%% in 10ths. 

Published and for sale_by 


G. W. DOUGHERTY 


128 Broadway NEW YORK 





The Government Accountant 
P. 0. BOX 27, MAIN OFFICE 
WASHINGTON, D. C. 


OFFICIAL ORGAN OF THE ASSOCIATION OF 
AMERICAN GOVERNMENT ACCOUNTANTS. 





a MONTHLY MAGAZINE OF INTEREST TO 

ACCOUNTING AND FINANCIAL OFFICERS 

OF MUNICIPALITIES, BANKS, RAILWAYS 

AND OTHER PUBLIC SERVICE CORPO- 
ATIONS. 





TO BE FOUND IN ALL LEADING CERTIFIED 
PUBLIC ACCOUNTANTS’ OFFICES. 


Sam ple Copy 15 cents. Per Annum $1.60 





Searing & G@o., 
7 WALL STREET, - - NEW YORK, 


BANKERS 


Investment Securities 





BATTERY PARK NATIONAL BANK 


TWO BROADWAY (Produce Exch, Bids.) 
Shipping and Export Accounts Invited 
CAPITAL AND SURPLUS, $300,000 
BK. A. DB LIMA, Preat. 


EDWIN B. DAY Cashier. 
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THE EQUITABLE TRUST CO. 
OF NEW YORK 


CAPITAL, $3,000,000 
SURPLUS and UNDIVIDED PROFITS, $11,000,000 


ALVIN W. KRECH, President 
15 Nassau Street 


LAWRENCE L. GILLESPIE, Vice-Pres. 


618 Fifth Ave., near 50th St. 


Checking Accounts with Interest 
Trustee, Guardian, Executor, Administration of Estates 
Foreign Exchange, Letters of Credit 


Safe Deposit Vaults 








Rotices. 





SOUTHERN STEEL 
COMPANY 


REORGANIZATION 


The Bonds of the Southern 
Iron & Steel Company will be 
ready for distribution on Novem- 
ber 15, 1909, and on and after 
-said date will be delivered to 
depositing First Mortgage Bond- 
holders, Collateral Trust Note- 
holders and Creditors upon pre- 
sentation and surrender of their 
Certificates of Deposit to the 
respective Depositaries issuing 
the same. Said Certificates of 
Deposit must be properly en- 
dorsed in blank and witnessed. 

D. G. BOISSEVAIN, 


Secretary. 





Detroit Southern Railroad Co. 


First Mortgage Bonds—Ohio Southern 
Division. 


On September 1, 1909, default was made in 
payment of the interest on these bonds. The 
property is in the hands of receivers, who have 
declined to give any information about payment. 
At the request of the holders of a large amount of 
bonds, this Committee has been organized to 
protect the rights of bondholders. As the bonds 
are not represented in the pending suit, their 
security may be impaired unless the bondholders 
unite to protect their interests. 

Holders of bonds are asked to epost them 
with the CENTRAL TRUST COMPANY OF 
NEW YORK, at its office, No. 54 Wall Street, 
under an agreement, copies of which may be 
obtained from the Depositary or from the Secre- 


tary. 
how York, November 9, 1909. 


JAMES N. WALLACE, Chairman, 
WILLIAM A. READ, 
F. H. ECKER, 


F. E. MOWLE, Secretary, 
25 Nassau St., New York. 
JOLINE, LARKIN & RATHBONE, 
Counsel. 


Committee. 





THE GRAND TRUNK WESTERN RAILWAY CO. 


Notice to Holders of First Mortgage 6 Per Cent 
North Western Grand Trunk away Com- 
pany Bonds Due ist January, 1910. 

Holders of the above Bonds are notified that 
they will have the option of receiving payment 
in cash on presentation of the Bonds at the office 
of the Bank of Montreal, 31 Pine Street, New 
York City, on or after January ist, 1910, or of 
qucheneing. them for an equivalent amount of 
4 per cent First Morvaage Bonds of this Company, 
due in 1950 at par. he Bonds offered in ex- 
change are unconditionally guaranteed by the 
Grand Trunk Railway Company, both as regards 
principal and interest. 

It is requested that holders of Bonds will notify 
the undersigned as to their intention with regard 
to the method of retirement. 


CHAS. M. HAYS, President. 
Montreal, P..Q., October 14th, 1909. 


- 


Rotices. 





Canadian Pacific Railway Co. 





Issue of New Ordinary Capital Stock 





NOTICE is hereby given that, pursuant to 
Resolution passed at the Special General Meeting 
©f Shareholders on 7th October, 1908, an issue 
of $30,000,000 additional Ordinary Capital Stock 
of the Company, or 300,000 Shares of $100 each, 
has been ordered by the Board of Directors. 

The stock will be offered to the Shareholders 
of record at 3 p. m. on MONDAY, the 15th Day 
of November, 1909, at the price of $125 per share, 
being at a premium of $25 over and above the 
par value thereof on the basis of 20 per cent, or 
one share in five of their respective holdings. 

The right to subscribe will expire at 3 p. m. 
on WEDNESDAY, January 5th, 1910. 

Payments will be received at the Bank of 
Montreal, London, New York, or Montreal, as 
follows— 

20% or $25 per share on subscriptions on or 

before January 5th, 1910. 


20% or $25 per share on March 9th, 1910 
20% or $25 per share on May 9th, 1910 
20% or $25 per share on July 8th, 1910 
20% or $25 per share on Sept. 7th, 1910 


Interest at the rate of six per cent per annum 
will be paid in July, 1910, from the due date of 
each installment to June 30th,1910, on installments 
up to and including that of May 9th, 1910, which 
have been paid on or before due dates. 

All shares of the issue on which installments 
have been paid in full on the due dates will rank 
with the existing stock for the full dividend 
accruing for the half-year ending December 31st, 
1910. 

A circular containing the terms of subscription 
and payment, and enclosing warrants of sub- 
scription, will be mailed to the Shareholders on or 
about the 30th day of November, 1909. 

By order of the Board. 
W. R. BAKER, 
Secretary. 
Dated at Montreal, 20th October, 1909. 





To the Holders of the Temporary Certificates for 
Morris & Company First Mort- 
gage Sinking Fund 442% 
Gold Bonds 


The undersigned is now prepared to deliver 
definitive bonds in exchange for Temporary Bond 
Certificates of Morris & Company. The right is 
reserved to make exchange of not exceeding one 
poe te dollars face value of certificates in any 

e day. 


First Trust & Savings Bank, Trustee 
Chicago, November 9, 1909. 





THE ADAMS EXPRESS COMPANY. 
New York, November 10th, 1909. 
The Transfer Books of this Company will be 
closed from 3 o’clock P. M., November 15th, 
1909, to the morning of December 1st, 1909. 
BASIL W. ROWE, 
Vice-President & Treasurer. 


CHICAGO MILWAUKEE & ST. PAUL RY. CO. 
42 Broadway, New York. 

Notice is hereby given that the outstanding 
temporary receipts representing Twenty-five- Year 
4% Gold Bonds of 1909 of this Company will be 
exchanged for said bonds upon presentation at this 
office on and after 15th November next. 

ROSWELL MILLER, Chairman. 








9th November, 1909. 





Dividends. 
Unon Pac fic Railroad Company 


A Quarterly Dividend of 
$2 50 per share on the Common Stock 
of this Company has this day been declared ,pay- 
able at the Treasurer's office, 120 Broadway, New 
York, N. Y., on January 3, 1910, to stockholders 
of record at 3 o’clock P. M., on Wednesday, 
December 1, 1909. 

The stock transfer books will not be closed for 
the payment of this dividend. 

Stockholders who have not already done so are 
requested to promptly file mailing orders for divi- 
dends with the undersigned, from whom blank 
orders can be had on application. 

FREDERIC V. 8S. CROSBY, Treasurer. 

New York, N. Y., Nov. 11, 1909. 


‘SOUTHERN PACIFIC CO. 


120 Broadway, New York, November 11, 1909. 
COMMON STOCK DIVIDEND NO. 13. 


A quarterly dividend of ONE DOLLAR AND 
FIFTY CENTS ($1 50) per share, being the thir- 
teenth dividend on the Common Capital Stock of 
this Company, has been declared payable Jan. 3, 
1910, to the bearers of Dividend Warrant No. 13, 
annexed to certificates representing such stock, 
upon presentation and surrender of such Warrants 
to the undersigned Treasurer, at the office of the 
Company, 120 Broadway, New York. 

A. K. VAN DEVENTER, Treasurer. 


COMMON STOCK DIVIDEND NO. 26. 


Office of the 

=" COLUMBUS RAILWAY COMPANY. 

* Columbus, Ohio, November 10, 1909. 
The Board of Directors has this day declared 
the regular quarterly dividend of One and One- 
Quarter Per Cent upon the Common Stock of the 
Columbus Railway Co., payable December ist, 
1909, to stockholders of record at the close of 
business November 15th, 1909. Checks will be 


mailed. 
HERBERT M. BURINGTON, 
Secretary. 

















COMMON STOCK DIVIDEND NO. 14. 
Office of the 
GRAND RAPIDS RAILWAY CO. 
Grand Rapids, Mich., November 10, 1909. 
The Board of Directors has this day declared 
a quarterly dividend of One Per Cent upon the 
Common Stock, payable December ist, to stock- 
holders of record at the close of business Novem- 
ber 15th, 1909. Checks will be mailed. 
G. L. ESTABROOK, Secretary. 


THE PENNSYLVANIA RAILROAD COMPANY. 
Philadelphia, November ist, 1909. 

The Board of Directors has this day declared a 
semi-annual dividend of THREE PER CENT 
($1 50 per Share) upon the Capital Stock of the 
Company, payable on and after November 30, 
1909, to stockholders as registered upon the books 
of the Company at the close of business, Nov. 5, 





1909. Checks will be mailed to stockholders 
who have filed permanent dividend orders. 
JAMES F. FAHNESTOCK, Treasurer. 





Buffalo & Susquehanna Railroad Co. 
Pref d Stock Dividend No. 30. 

The regular quarterly dividend of ONE (1) 

PER CENT has been declared, payable Decem- 

ber 1, 1909, to stockholders of record Novem- 


ber 23, 1909. 
F. A. LEHR, Treasurer, 





Office of 
H. M. BYLLESBY & CO. 
Engineers— Managers, 
CHICAGO. 
The Board of Directors of the 


Mobile Electric Company 


has declared a quarterly dividend of One and 
One-Half Per Cent upon the Preferred Stock of 
this company, payable by check November 16, 
1909, to stockholders of record as of the close of 
business November 5th, 1909. 

The Preferred Stock books will be closed on 
November 5th and will reopen on November 16th, 
1909. 

R. J. GRAF, Secretary. 





PEOPLES GAS LIGHT & COKE COMPANY 
(of Chi 


cago.) 

Notice is hereby given that a dividend of ONE 
AND THREE-QUARTERS PER CENT (1%%) 
has been declared on the Capital Stock of this 
Company, payable on November 26th, 1909, to 
the stockholders of record at the close of business 
on November 4th, 1909. 

L. A. WILEY, Secretary. 


GENERAL CHEMICAL COMPANY. 
25 Broad St., New York, November 1, 1909.7 
A dividend of ONE PER CENT (1%) has been 
declared on the common stock of this company, 
ayable December ist to stockholders of record at 
o’clock P. M., November 18, 1909. 
AMES L. MORGAN, Treasurer. 


Ganted. 


AMERICAN FIRM of twenty-five years’ stand- 
ing desires to represent or negotiate high-grade 
American financial or industrial en 7 for 
curope. References required. Noyl, 11, 
rue St. Florentin, Paris. 

















BOND MEN WANTED—By high-grade bond 
house dealing in Municipal, Railroad and Public 
Service Bonds. Only those with experience and 
best of references need answer. Address “H.F.’’, 
Room 61, 96 Broadway, New York City. 
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THE PENNSYLVANIA RAILROAD COMPANY 


NOTICE TO STOCKHOLDERS 








Philadelphia, Pa., November Ist, 1909. 
At a meeting of the Board of Directors held this date the following resolution was adopted : 


“RESOLVED That, pursuant to the consent and authority given and conferred by appropriate action 
duly taken by this Company’s stockholders for increasing its capital stock, and for the purpose of providing 
the funds necessary to meet maturing obligations of the Comparty, and for other corporate purposes, an 
increase of this Company’s capital stock equal to twenty-five per centum of the aggregateamount thereof 
which shall be issued and outstanding at the close of business on the fifteenth day of November, 1909, is 
hereby authorized and directed, and the same shall be issued and disposed of in manner following: 

The privilege of subscribing for said stock at par $50 per share, on December 8th, and to and inclusive of 
December 18th, 1909, on which latter date the privilege will cease, is hereby given to stockholders as they 
shall stand registered on the books of the Company at the close of business on November 15th, 1909, to the 
extent of twenty-five per centum of their respective holdings. 

The terms of subscription will be as follows: 

Payments may be made in three installments, or they may be made in full, viz.: 

The first installment, 30 per cent, or $15 per share, at the time of making the subscription, between 
December 8th and December 18th, 1909, inclusive. 
ad The second installment, 30 per cent, or $15 per share, between February 23rd and March Ist, 1910, 
inclusive. 

And the third installment, 40 per cent, or $20 per share, between May 26th and June Ist, 1910, inclusive. 

Payments in full at the time of making the subscription, between December 8th and December 18th, 
1909, inclusive. 

Warrants will be issued by the Treasurer to each stockholder, specifying the amount of stock to which 
he is entitled to subscribe under this privilege, and such privilege may be sold by any stockholder, the war- 
rants to have thereon a form of assignment therefor. he warrants, accompanied by the payment for the 
first installment, shall be returned by the stockholders to the Treasury between December 8th and Decem- 
ber 18th, 1909, inclusive, and if not so returned, and the first installment so paid, the warrants shall be void 
and of no value. 

The Treasurer will issue, on surrender of the warrants and payment of the first installment, receipts 
which will be assignable and which are to be returned to the Treasurer at the time of the payment of the 
second installment, whereupon assignable receipts covering the first and second installment payments will be 
issued, which are to be surrendered to the Treasurer on payment of the third installment. 

Upon payment of the last installment there will be issued a check for interest at the rate of six per 
centum per annum on the first installment from December 18th, 1909, and on the second installment from 
March Ist, 1910, all up to June Ist, 1910, which will amount to $0.63 per share. 

To subscribers making payment in full between December 8th and December 18th, 1909, inclusive, 
and to those making payment of the last installment between May 26th and June Ist, 1910, inclusive, full- 
paid negotiable stock receipts will be issued for whole shares, exchangeable, ten days after payment, for 
stock certificates carrying all dividends thereafter declared. 

For fractional shares, full-paid stock receipts will be issued upon payment in full or upon payment of 
the last installment. They will not carry any dividend or interest, but will be convertible into stock when 
the fractions presented make whole shares, provided such conversion is made on or before October 31st, 
1910. After April 30th, 1910, such fractional stock receipts issued upon payments in full, or after October 
31st, 1910, fractional receipts issued upon payment of the last installment will be redeemed in cash at the 
rate of $50 per share, without interest. 

Fractional receipts will pass by delivery. 

The right to receive stock shall not accrue to any stockholder under this privilege unless the terms of 
subscription are fully complied with and payments made at the dates hereinbefore stated, and no subscription 
or assignment of the privilege will be recognized unless made on the forms furnished by the Company.” 





Warrants will be mailed about November 23rd to stockholders of record November 15th, 1909, who 
have filed permanent dividend orders in this office, to the addresses indicated on such orders, and where 
dividends are collected by bankers, brokers, or others on powers of attorney or other authority, the warrants 
will be sent to such authorized parties for delivery to the stockholders, unless other instructions are received 
relative thereto prior to November 23rd, 1909. 


All communications by mail should be addressed to the Treasurer at Philadelphia 


JAMES F. FAHNESTOCK, 


Treasurer 

















GUARANTEED RAILROAD STOCKS 
TAX EXEMPT 


We own and offer 


q 

Fssex County N As Stock. Guar. or controlled by To_yield 
g © jet Allegheny & Western 6%-____.._._._______- Batt. Roch. & Pitts_<---...-s--<.....- 4.06% 
i Chicago & Eastern Illinois Pfd 6%-_-______- St. Louis & San Francisco_-...---..--- 4.75% 

Maturing 1948 (Redeemable at 150 in 1942) . Stock Trust Certificates. 
ne ay —ogcee WED tis is Sob cee Pennsylvania RR----..--------------- ret 
obile 1D DP Seri be de des cies ts OS ES ooeet.55% 
Price and Particulars on Application Teint: Melene Oactcunt .... a eo 4.62% 


Special descriptive circular of guaranteed stocks on application 


R, M. GRANT & CO.|| 1a. A An 1, fF Co: 
BANKERS comme q e » New York 


81 NASSAU STREET NEW YORK 
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$2,500,000 
Kanawha & Michigan Railway Company 


SECOND MORTGAGE 5% GOLD BONDS 
Dated July Ist, 1907. Due July Ist, 1927. 


Authorized and outstanding, $2,500,000. Coupon bonds in $1,000 denomi- 
nation. Principal may be registered. Redeemable on any interest 
date, at 100 and interest, on three months’ notice. 


Application has been made to list this issue on the New York Stock Enchange 


1. Secured by closed mortgage at the rate of $14,800 per mile on the entire 
property of the Company now owned or hereafter acquired, subject to one 
prior lien limited to $15,000 per mile. 


2. Value of physical property, exclusive of equipment. estimated at 
$8,000,000. Value of equipment estimated at $3,063,807, subject to 
$1,214,000 equipment obligations. Total bonded debt, $4,969,000, ex- 
clusive of equipment trusts. 


3. Earnings—For three years ended June 30 1909, earnings were reported 


as follows: 
1909. 1908. 1907. 
Gross Imeome........................ $2,227,647 $2,187,062 $2,377,661 
i 415,832 398,994 515,695 
Fixed Charges...................... 281,316 270,603 248 619 


At a normal operating ratio (say 70%) for the year ended June 30, 1909, 
earnings would have exceeded 214 times fixed charges. Operating ratio 
1908-1909 was 81% ($1,008,782 being charged to maintenance), com- 
paring with 6014% for Norfolk & Western, 6144% for Chesapeake & Ohio, 
66.9% for Baltimore & Ohio, 6634% for Hocking Valley and 67144% for 
Toledo & Ohio Central Railway. 

Quarter ending September 30, 1909, shows net income without decreasing 


maintenance of about three times interest charges (including interest 
on this issue) for period covered. 


4. Property is in high state of efficiency, having steel bridges, heavy rails, 
gravel and stone ballast throughout. 


5. Railroad of great strategic value. Located on its lines are coal deposits 
estimated at over 600,000,000 tons. Character of country renders build- 
ing of competitive line impracticable. 


6. The Kanawha & Michigan is controlled by the Hocking Valley Railway, 


which, together with the Toledo & Ohio Central, forms an outlet to the 
Great Lakes for the coal fields served by the road. 


7. Of total traffic in past fiscal year, 76.73% originated on the Company’s 
own lines. 50% of earnings were from sources other than coal traffic. 


A circular containing a letter from President N. Monsarrat, giving full inform- 
ation, will be furnished upon request. 


Price 96'4 and Interest, Yielding About 5.30% 
MOFFAT & WHITE, ? LEE, HIGGINSON & CO., 


NEW YORK BOSTON 
CHICAGO NEW YORK CHICAGO 
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$7,500,000 
Bethiechem Steel Company 


Five Year Six Per Cent. Sinking Fund 
Secured Gold Notes 


DUE NOVEMBER 1, 1914. 








Guaranteed Principal, Interest and Sinking Fund by the Bethlehem Steel Corporation 


Interest payable May and November Ist in New York. 
Coupon Notes in Denominations of $1,000, with privilege of registration as to principal. 





SINKING FUND OF $720,000 per annum, payable in monthly installments of $60,000, 
commencing November 1, 1910. 


REDEEMABLE as a whole or for Sinking Fund at 10214 and accrued interest. 


FREE OF TAX IN PENNSYLVANIA 


THE MERCANTILE TRUST COMPANY OF NEW YORK, TRUSTEE 











Mr. Charles M. Schwab, President of the Bethlehem Steel Corporation, in a letter 
dated November 5th, 1909, copy of which will be furnished on request, says in sub- 
stance as follows: 

PURPOSES OF ISSUE 


Retirement of present issue of $2,500,000 six per cent notes. 

Additions to plant at Bethlehem, Pa., to bring melting capacity up to rolling capacity, enlarging output of ore 
properties, etc., in order to take care of present demand for products. These improvements, to be made at an outlay 
of about $5,000,000, will double the capacity of mills built in 1906 at a cost of $12,000,000. 


SECURITY 


The Bethlehem Steel Corporation, in addition to guaranteeing this issue, pledges the entire capital stocks of all its 
subsidiary companies as security for the guaranty; and the Bethlehem Steel Company pledges one-half of the capital 
stock of the Juragua Iron Company, its only important subsidiary company, as security for this issue, the remaining one- 
half of this stock being owned but pledged under its purchase money mortgage. Directors’ qualifying shares in each 
instance are excepted. It is further stipulated that neither the corporation, nor any of the companies whose stocks are 
pledged, shall mortgage their properties during the life of these notes, with the exception of the Bethlehem Iron Mines 
Company, which may mortgage its properties for actual improvements or additions. 


Net book value of assets of all companies after all additions, etc., to plant have been made, eliminating 
all balances due from companies to each other, and deducting all liabilities save this issue of notes _$21,157 ,993 


Showing net book value of assets available for payment of this $7,500,000 note issue equal to nearly three times the 
amount of notes which can be outstanding at any time. | 

The above figures include the very valuable iron ore properties of the Juragua Iron Company at only $600,000. The 
Juragua Iron Company has been in successful operation for twenty-five years, producing alone in that period 5,000,000 
tons of high-grade bessemer ore, with present output of 450,000 tons per annum, to be increased to 600,000 tons, through 
expenditures to be made out of proceeds of this issue. Mr. Schwab estimates value of this property alone at 
over $10,000,000. 


EARNINGS 


Net income reported by Bethlehem Steel Company for 1908, after the payment of interest and the appropriation of 
$240,000 for depreciation, was $572,081. 
Estimated net income for 1909, after similar charge for depreciation has been made and deduction of interest charges, 
is yg Poway: A $1,200,000. 
imated annual net earnings after additions provided for by this issue have been made, based on 
present prices for finished product, but not deducting interest, sinking fund or depreciation charges _$6,150,000 
Against which the companies will have interest and sinking fund charges as follows: 
WOE on 0d5 oss oo poo el oak denn sn Geese nk aknw o < shpat CREEL b cic atic a dmibie «om sek 2,014,000 
1011 and ¢hervafter, mot exccediig ....-- 22-5 iss - duds Secu aeweiseds la cckeg bea cc 2,492,000 


The business of the Bethlehem Steel Company has been in existence for fifty years, and has been uniformly successful. 
The unfilled orders on hand September 30th, 1908, were $3,658,000. September 30, 1909, they exceeded $10,000,000. 





Present market prices for preferred and common stocks of Bethlehem Steel Corporation 
indicate an equity behind this issue of notes of approximately $15,000,000. 


A LARGE AMOUNT OF THE ABOVE NOTES HAVING BEEN SOLD, WE OFFER THE REMAINDER, SUBJECT TO SALE, AT 100 AND ACCRUED 
INTEREST TO DELIVERY, AND RECOMMEND THEM AS A SAFE AND DESIRABLE INVESTMENT, 
YIELDING 6 PER CENT. 


PLYMPTON, GARDINER & CO. 


27 William St., NEW YORK 232 La Salle St., CHICAGO 
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Cable Address: Codes Used; 
**Hought’’ Chicago Lieber and A B C Sth Edition 


Peabody, Houghteling & Co. 


(Established 1865) 


181 La Salle Street, 
CHICAGO 








We carry at all times a conservative line of high-grade Investment Securities, including: 


CHICAGO REAL ESTATE MORTGAGES 
In amounts of from $1,000 to $100,000 each, secured upon valuable improved Chicago Real Estate. 
Our judgment in such important requirements as valuation of security, quality of improvements, de= 
sirability of location and income value is the result of over forty years’ active and continuous experience 
in the Chicago field. Such mortgages yield from 444 to 6%. 


CHICAGO REAL ESTATE SERIAL GOLD BONDS 
In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern 
Apartment Buildings, well-located Mercantile or Manufacturing Buildings, and large modern down-town 


Office Buildings—a most convenient and desirable form of investment yielding 414 to 6%. 


RAILROAD, CAR EQUIPMENT AND TRACTION BONDS 


Having behind them in every case a substantial margin of security, successful history, ample 
earnings and sound management. Such bonds yield from 4 to 544%. 


STEAMSHIP BONDS 
First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy 
an enviable reputation in the investment market. After a most searching investigation, we have 


been unable to discover a single instance of default in interest or principal in such issues. Such bonds 
are a legal investment for Michigan Savings Banks and yield 5%. 


INDUSTRIAL BONDS 
Secured upon such staple natural resources as Timber, Coal and Iron Ore Lands, which are steadily 
increasing in value, and which are so developed as to have ample income=-producing capacity for the 
protection of principal and interest. Also the bonds of well-known manufacturing corporations having 
long-established and successful histories. The margin of security in such bonds is invariably very 
large, and the bonded debt is always payable in substantial annual or semi-annual amounts, thereby 
increasing the value and safety of the investment from year to year. These bonds net from 5 to 6%. 





SEND FOR DESCRIPTIVE CIRCULARS 





NOTICE 


We are in the market for entire issues of bonds of the character indicated above. Offerings are 
cordially invited, and will receive our prompt attention. 
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The Chronicle. 


PUBLISHED WEEKLY. 


Terms of Subscription—Payable in Advance 


WOE IO. FOOD once s cninscsecdeececs scasnacedec Abbe ecesensoecdns sescecess $10 00 
For Six Months 


European Subscription (including postage)............................ 13 00 
European Subscription six months (including postage)............... 7 50 
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CLEARING-HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates 
that the total bank clearings of all clearing houses of the U. 8. 
for week end. Nov. 13 have been $3 ,606,306 ,359, against $3,- 
638 ,921 ,237 last week and $3,591 ,055,781 the week last year. 




















Clearings—Returns by Telegraph Nov.13. 1909. 1908. % 
ee OS ee eS ee eee $1,843,525,802 | $1,988,159,120 —7.3 
Se AEE SSS ee oe 141,093,859 156,028,444 —9.6 
gS 5 nt SE RE 5 oe 122,182,322 115,801,152 +5.5 
ELE I a RE 30,251,738 23,341,380 | +29.6 
CA iin as chek « ile ig ala wOereila wees 236,517,149 222,015,726 +6.5 
iy, Mis Bld e, ink elie’ cients wine doesn ieee 68,909,725 62,792,116 +9.7 
NO SR iin aii xcdam wiih a ceed 22,813,070 16,224,104 | +40.6 
Seven cities, 5 days............... $2,465,293,665 | $2,584,362,042 —4.6 
Qe Glee no oc ok ee 505,594,768 451,008,763 | +12.1 
Total all cities, 5 days...........--. $2,970,888,433 | $3,035,370,805 —2.1 
AE GF Bale 6 Ei es «5 bx nenin ide 635,417,926 555,684,976 | +14.3 
Total all cities for week........--.-- $3,606,306,359 | $3,591,055,781 +0.4 











The full details for the week covered by the above will be 
given next Saturday. We cannot furnish them to-day, 
clearings being made up by the clearing houses at noon on 
Saturday, and hence in the above the last day of the week 
has to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the week ending with 
Saturday noon, Nov. 6, for four years. 




















Week ending Nov, 6. 
Clearings at— 
Inc. or 
1909. 1908 Dec. 1907. 1906. 
$ $ o/' $ $ 
Vous. 2,245,978,904/|1,809,411,131 +341 1,272,061 ,645/1,769,139,281 
Philadelphia ...-| 147,184,513) 119,571,128) +23.1| 115,783,830) 132,844,449 
tsburgh- -.-.-.- 51,251,3 39,597,395) +29.4 45,882,211 48,209 ,042 
Baitimore --..-.-- 32,975, 26,121,778) +26.2 26,670,058 26,777 614 
B i as nan 9,449,87 7,422,772) +27.3 ,291,694 7,698,995 
Washi ieee 7,548,503 6,400,087; +17.9 5,339,455 5,844,844 
AREY «5 5545..% 6,280,428 4,973,183) +26.3 4,914,664 6,257 ,567 
Rochester --.--.--. 4,825,364 4,487,999} +7.5 3,699,257 3,855,277 
Scranton ....... 2,903,1 2,231,845) +30.1 1,948,42 1,998,529 
Syracuse _...... 2,870,671 2,359,109) +21.7 2,268,967 1,854,404 
eading--...... 1,676,327 1,227,028) +36.6 1,337,988 1,236,802 
Wilmington _---- 1,432,432 1,050,665; +36.4 1,165,455 1,197,530 
Wilkes-Barre __- 1,367 ,620 1,192,821; +14.7 1,191,3 1,021,722 
Wheeling -..._- 1,781,97 1,594,653) +11.7 1,052, 1,091,390 
Harrisburg _---- 1,545,436 1,122,938) +37.7 1,013,019 1,000, 
ys, . were 1,440,501 sR BEE St RRR ENS SeS Bom ¢ Ss RE 
;. eae 974,473 801,330) +21.6 Aa a 
See 814,388 58,901) +23.7 618,052 683,137 
CEE Gannscee 3,177 452,516) +17.9 564,934 491,613 
Greensburg ----- 648 ,027 89,526) +32.4 9,357 528,516 
Binghamton ---- x 389,400) +3.6 ,700 70,2 
yO ee 403,108 Eo RR yee: Se aS 
ar x 250, —10.0 269,760 217,091 
Total Middle- -|2,524,514,751/2,033,527,009| + 24.1/1,496,003,695)2,012,418,003 
, eae 204,588,514) 180,565,382) +13.3] 148,270,919) 166,997,695 
Providence --.-- 10,317,100 7,355,100) +4.3 6,210,400 :739,900 
Hartord -.....- 3,704,175 3,763,389| —1.6 3,338,087 4,047,588 
New Haven-_---- 3,127,898 2,609,185! +19.9 2,283,077 2,395, 
Springfield ------ 2,280,000 2,265,020; +0.7 2,166,864 2,262,8 
Portland _...--- 2,172,662 2,279,692| —4.7 2,050,899 1,708,395 
Worcester -.---- 1,842,430 1,675,132); +10.0 1,491,027 1,466,24 
Fall River- ----- 2,133,700 1,396,3 +52.8 1,275,310 1,218,928 
New Bedford _-- 1,693 ,268 1,423,326) +19.0 56,73 702,107 
 - xe 512,441 534 ,2 —4.1 585,938 22,727 
Holyoke. .-.-.-..-- 624,322 509,681; +22.5 72,816 504,544 
Total New Eng:| 232,996,510) 204,376,498) +14.0| 169,102,075) 188,566,049 










































































m4 
Week ending November 6. 
Clearings ait— 
| Inc. or 
1909. 1908. | Dec. 1907. 1906. 
7 $ % $ $ 
Chicago ........| 273,588,009) 228,831,174| +T9.6) 199,568,995) 211,414,565 
Cincinnati __.-.-- 27,757,350 24,456,450) +13.5) 22,048,650) 25,471,700 
Cleveland ....-.- 19,561,158) 13,792,527, + 41.8) 15,047 ,965) 15,935,524 
SMES kasd che 16 ,350,089| 14,065,866) +16.2) 13,258,618 12,286,115 
Milwaukee__----- 14,168,864) 11,282,357| +25.6) 10,518,045) 10,543,801 
Indianapolis _-_-- 8,858,255) ,020,156) +10.4 7,814,025) 7,963,601 
Columbus --.-.-- 6,064 ,600 5,238,300) +15.8 ,803, 5,562,400 
TUOGRO. ccndiicne 4,188,778 3,275,226! +28.0 4,286,801) 4,100,850 
BEE snapdoane 3,337,784 3,230,768; +3.4 2,169,320) 3,121,664 
Grand Rapids-_-.- 2,965,353 2,209,926 +20.6 2,358,444] 2,157,491 
LP OO cw cwwcdou 1,886,780 1,590,682) +18.6 1,567 ,371 2,113,253 
Evansville _.--- 2,283,396 2,029,499) +12.5 1,889,087, 1,925,771 
Kalamazoo _-_---. 1,443,146 61,658) +50.1 962,134) 1,036,880 
Springfield, Il _- 992,217 846,513) +17.2 846,275) 762,745 
oungstown -.-.- ,450, | 79,860) + 113.2 938,047) 478,878 
Fort Wayne _--- 961,609) 841,687) +14.3 54,375) 886,592 
Lexington --..-.- 770,057 653,132) +17.9) 567,017) 617,417 
Canton__-_----- 625,000 652,544, +4.4) 474,000 502,287 
Rockford _-.-.-.- 621,884 464,363, +33.8) 600,201) 579.363 
BE cn ci ecee ,400 575, | +56.1) 375, 700,123 
South Bend_---- 535 ,000 441,353) +21.2) 559,622 537,375 
Quiney .. wens 610,490) 570,421; +7.0) 591,301 482, 
Springfield, O_-- 476,983) ,05 +3.7) 445,270 429,521 
Bloomington- --- 593,248) 489,126) + 21.3) 420,905) 482,888 
De ee 369,221) 338,327 +9.2) 350 ,968 | 348,644 
Danville_.....-- 444,680) 359,396) +23.7 aa oie alice ree eso 
Mansfield __..-.- 400,864) 297 ,799| +34.6 316,613) 279,956 
Jackson .......< 302,500) 275, | +10.0) 298,458) 239,884 
Jacksonville, Ill_ 277,348) 244,315) +13.5) 243,710) 213,175 
Ann Arbor-....-- 241,012 178,027; +35.4) 171,074) 158,170 
BEE. ncecndae 28,212 25,719| +9.7)} ay eee 
Tame . Co scack ce 370,705) 300206) -FS1.E °° Sd Beene 
Tot. Mid. West. 893,421,963) 327 ,683,465| +20.1| 294,172,691) 311,333,442 
San Francisco_.-- 43,651,005) 34,454,647) +26.7 27,874,834 46,734,085 
Los Angeles __---- 15,133,700 9,838,458) +53.8 9,311,869 12,430,241 
| eeeteiee 12,949,010 8,957,770, +44.6 9,901,226 10,801,073 
Portland ....-... 9,055,530 6,630,022' +36.6 5,904,09 .933, 
SpoKane_------- 5,521,166 ,634,354) +51.9 3,722,95 2,860,524 
Sait Lake City_- 7,195,472 5,170,308| +39.2 4,207 ,052 5,687 ,222 
ye ae 5,893 ,094 4,173,627; +41.2 4,891,616 ,346, 
Oakland. -......- 2,133,690 1,588,227; +34.3 2,002,0 3,229,263 
ee eee 1,091,701 955,680) +14.2 1,084,131 76, 
Sacramento----- 1,305,949 883,061) +47.9 UE ae 
POIe Gel nwsae 1,427,863 823,791) +73.3 810,581 795 127 
Sioux Falls __-.-- 790,000 00,000) +12.9 680, 543,351 
RP & inns 1,017,000 6, BR a gor a> ae 
er 861,795 Oeen Pm, 20S. onde 1s.) Gun nd 
SanJose.....-'.. 755,870 553,462) +36.6 499,908 340,361 
_ eee 2,667 488,941} +53.9 Meee? ° nko 
North Yakima _-_ 498,943 er Pee. >” J okcease. eens 
aa 265,000 , Wr ee eee ee Reames s ae 
Total Pacific.__| 110,299,455 80,678,295) +36.7 72,290,350 95,478,553 
Kansas City ---- 57,415,204 38,153,167; +24.3) 33,538,312) 28,539,562 
Minneapolis _- ~~. 33,464,425 25,228,159! +32.6 22,978,046 26,816,659 
Omaha 4 092 +45.0 10,115,914 9,777,794 
‘ 7 +25.1 9,406,213 989, 
+29.5 7,499 ,022 7,022,143 
+54.0 3,972,828 4,680, 
+42.3 3,181,854 2,855,941 
+24.5 2,070, 2,149,676 
+99.3 1,562,929 1,142,842 
+45.9 2,001,577 1,249,638 
+24.4 1,113, 1,106,890 
+33.2 864,58 1,133,478 
+62.7 982,575 662,03 
—11.3 982,463 76,634 
ebl +39 .9 641,987 50,49) 
Fremont __-.---- 83,75: 299,166] +28.1 :957 289,740 
Duluth... 5.2.22 7,452,663 |Not included |in total 
Tot. oth,West_| 158,386,646) 112,375,619} +40.9| 101,152,457) 98,424,692 
St. Louis__-..... 77,388,460! 60,291,696) +28.3| 55,536,527 57,942,751 
New Orleans---.- :904,218 15,931,187) +53.3 19,917,504) 24,118,882 
Louisville _....- 13,477,356 10,630,758) +26.8 10,212,055 12,741,869 
Houston _...-.. 14,925,432 13,337,947) +11.9 10,731, 13,745,789 
Galveston __.-.- ,145,000 8,033,000; +1.4 6,880, 8,911,500 
Memphis __-_.--.- ,905,296 6,853,134) +30.6 5,698,135 7,279,295 
Atlanta __...... *14,263,570 6,318 ,839|+ 125.7 6,009,200 5,828,002 
Richmond _-.-_. »768 ,989 6,339,915) +22.5 6,256,965 6,016,813 
vannah __.___ 7,443,073 6,008,650} +23.9 6,387,201 6,724,483 
Fort Worth__--- 9,387 ,066 6,783,252} +38.4 4,836,253 3,990,365 
Nashville __._-_. 3,650,000 2,906,459) +25.6 5,731,259 3,589,234 
Were 2.225246 3,812,379 2,449,152) +55.6 3,273,856 2,824,865 
Augusta_-_..-.- 4,139,347 2,796,540| +48.0 2,674,0 2,421,624 
Birmingham ----. 2,752,252 2,101,556} +31.0 2,136,6 2,111,413 
Little Rock __-__ 2,543,566 2,567,143; —0.9 1,351,184 2,166,610 
hat Shei 1,775,541 1,579,285| +13.7 1,450,000 1,513,458 
Charleston ___- - 2,104,065 1,492,799] +41.0 1,900 ,000 1,685,914 
Jacksonville --_- 2,038,561 1,445,012) +41.0 1,355,150 1,191,929 
Wee. hc 5k 1,654,685 1,451,892; +14.0 1,576,737 2,163,550 
Knoxville ___--- 2,032,310 1,433,700) +41.7 1,592,325 1,427,758 
Oklahoma ------ 2,900,000 1,445,008 |+ 100.7 1,018,749 1,251,102 
, | ey ae 1,400, 943,482) +48.4 33,945 951,644 
BE Sin ori ier se 1,652, 715,625|+ 131.0 Teese Pie nes 
Beaumont _.__- 667 ,343 637,869; +4.6 a2, 450,000 
Vicksburg ------ 570,418 EB a © | Re eR Gee aie! 
Total Southern} 219,301,893) 164,677,054) +33.2) 158,722,596| 171,048,451 
Total all_____. 3,638 ,921,237/2,923,317,940| + 24.5'2,291,443 ,864/|2,877,269,190 
Outside N. Y--/|1,392,942,333/1,113,906,809} +25.0/1,019,382,219|1,108,129,909 
41,650, 32,081,537) +29.8 37,004,084 34,759,661 
33,599,297 31,850,752); +5.5 27,166,504 31,136,296 
26,500,000 20,065,173) +32.1 16,902,985 14,968 ,033 
6,900,000 4,192,850!) +64.6 ,536,6: 3,443,516 
3,146,268 3,054,833) +2.0 3,803,354 3,228,009 
1,600,000 2,675,79e| —40.0 2,779,469 2,468,306 
2,100,000 $-h7) 388 —3.3 2,316,404 1,991,99 
2,191,475 1,717,130| +27.6 2,112,117 1,773,147 
2,712,803 1,665,784 |- +62.8 1,820,524 1,300,969 
1,666,760 1,493,294) +11.6 1,480,572 1,355,303 
1,360,239 1,413,006) —3.8 1,428,31 1,378,476 
1,625,000 1,340,208) +21.3 1,181,32' 1,004,946 
1,200,000 1,121,706; +7.0 914,669 96,9 
1,176,657 | Not included jin total 
Tota Canada 126,251,842) 104,843,628) +20.4| 103,447,005) 99,505,620 

















* This year’s clearings considerably increased by out-of-town clearings departmen 
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THE FINANCIAL SITUATION. 


President Taft returned to Washington Wednesday 
night after his absence from the capital since Aug. 6 
(the earlier part of the interval having been spent in 
his summer vacation and the latter part in making a 
13,000-mile swing around the country), and has out- 
lined a formidable program of legislation for the com- 
ing session of Congress. This program comprises all 
the numerous things mentioned by the President in 
the various speeches made by him on his trip. It in- 
cludes amendment of the Inter-State Commerce Law 
so as to give the Commerce Commission more power; 
the creation of a special Inter-State Commerce Court; 
amendment of the Sherman Anti-Trust Law; the estab- 
lishment of postal savings banks; the adoption of 
measures for the conservation of the country’s natural 
resources and the reclamation of arid lands; improve- 
ment of the methods of legal procedure in civil and 
criminal cases; the effecting of monetary reform, &c., 
&c. The President is himself quite overcome when 
thinking of the extensive amount of work he has laid 
out for Congress, for in the speech concluding his sixty- 
days’ tour, delivered at Richmond on Wednesday, he 
took occasion to reiterate a remark previously made, 
saying: “When I think of the number of things Con- 
gress ought to do, I am staggered lest it may not find 
time to do them.” 

Inthe meantime, onepiece of completed legislation, 
for which Mr. Taft alone is responsible, is on the statute 
books, and we would suggest to the President that this 
law be put in satisfactory and workable shape before 
any attempt is made to enact other new legislation. 
We have reference, of course, to the Corporation Tax 
Law, which is now beginning to vex many business 
men. This law applies to every corporation in the 
land, no matter what the character of its business, 
no matter how distinctively local its operations or 
how small its capital, provided only its income ex- 
ceeds by $5,000 per year the amount of its outgo. It 
is just dawning upon the hundreds of thousands of 
owners of small private corporations that this depar- 
ture in Federal Government legislation concerns them, 
and that they are subject to the tax. Asthey get noth- 
ing from the Federal Government (the right of in- 
corporation coming from the State and not from the 
General Government) , they cannot see why they should 
pay the National Government an excise tax for the 
privilege of doing business in the corporate form. Ob- 
jectionson that score, however, are nowfutile. Our busi- 
ness men should have bestirred themselves at the time 
the proposition was under consideration in Congress. 

The wisest course would be to repeal the law, for 
aside from the other objections, it is manifestly un- 
just to tax the man conducting business in corporate 
form and let his neighbor in the same line go tax-free 
simply because he carries the business on in the ca- 
pacity of an individual, or (in conjunction with part- 
ners) as a private firm. But as the President is 
committed to the corporation tax, its repeal is out of 
the question. At the least, however, the President 
should see to it that the law is amended so that the 
work of assessing and collecting the tax (provided al- 
ways that thelaw is held Constitutional, of which there 
appear to be grave doubts), shall be rendered feasible. 

That is the course recommended by the American 


of which body will rest in large part the burden and 
responsibility of preparing the annual reports required 
to be made by corporations, which are to form the 
basis for the levying of the tax. While the Act was 
under discussion in Congress, a dozen of the leading 
accounting firms, headed by Deloitte, Plender, Grif- 
fiths & Co., in a public-spirited way addressed Attor- 
ney-General Wickersham and pointed out the obvious 
defects in the language of the measure and the im- 
practicability of assessing the tax under the rules laid 
down in the bill. These accounting firms were not 
opposed to a corporation tax per se,the wisdom of such 
legislation being no concern of theirs; but they urged 
that the measure should be put in such shape that the 
law would be capable of execution. Their protest 
proved unavailing. To the statement of the account- 
ants that the measure as framed would be “absolutely 
impossible of application,’ the Attorney-General re- 
plied in a facetious manner, saying that his personal 
acquaintance with a number of the signers of the letter 
led him to the belief that they had underestimated 
their capacity. And the bill went on thestatute books 
in substantially unchanged form. 

Now that the accountants are called upon to advise 
their clients how to keep their books and accountsso 
as to be able to render reports in conformity with the 
law, they renew their protest. The scope of the move- 
ment, too, has been broadened. The burden of op- 
position is no longer borne by the twelve accounting 
concerns which initiated the correspondence with the 
Attorney-General. The American Association of Pub- 
lic Accountants has taken the matter up, and through 
its executive committee has addressed every member 
of the association, in the hope that action may result 
looking to an amendment of the law during the early 
weeks of the meeting of Congress in December. A 
pamphlet has been prepared and sent to all the mem- 
bers of the association, embodying the correspondence 
with the Attorney-General, and also containing a 
letter, under date of Sept. 30, to the members by J. E. 
Sterrett, the President of the association. Mr. Ster- 
rett points out that the only reason why the members 
of the Association who addressed the Attorney-General 
did so in their private capacity was because it was im- 
practicable to get action taken by the Association of- 
ficials in time to reach Washington before the passage 
of the bill. 

The purpose of the present movement is not to have 
the law repealed, but to have the language made less 
ambiguous and to provide a means of assessing the 
tax which shall be feasible. One defect of the law is 
that the tax is to be figured upon the amounts actually 
received and the amounts actually paid out during 
the calendar period of twelve months. The purpose 
evidently was to tax profits in excess of $5,000, but 
taking the difference between the amounts received 
and the amounts actually paid out is a crude and 
clumsy attempt to effect such purpose. In the case 
of manufacturing corporations, and no less so in the 
case of railroad and other transportation companies, 
profits or net income cannot be ascertained by the 
taking of the mere difference between receipts and 
payments. The law consequently requires officials 
of such corporations to do the impossible. There are 
also some other defects in the law that should be 
remedied. The executive committee of the American 





Association of Public Accountants, upon the members 


Association of Public Accountants accordingly ex- 
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presses its judgment that such amendments to the law 
should be adopted as will “‘remove the present objec- 
tionable basis of taxation and put in its place the 
proper method of a tax upon net profits or income.” 
This is certainly not asking too much, and if the 
President shall not see fit to make a recommendation 
to that effect in his annual message, Congress should 
take the matter into its own hands and see that the 
needful changes in the law are promptly made. 
Then, if the courts shall uphold the Act, it will at least 
be possible for the Government to execute it. 





Contrary to expectations, the monthly statement 
of the Copper Producers’ Association again shows 
an increase in stocks. The deliveries for domestic 
consumption in October were 66,359,617 pounds, and 
thus were larger than in either September or August, 
and the deliveries for export at 56,261,238 pounds 
were likewise larger than in the two preceding months. 
But the present basis of prices, though low, appears 
to be very attractive to the producers, and accordingly 
the output for the month makes a new high record, and 
reaches no less than 124,657,709 pounds. The 
deliveries for consumption and export having been 
122,620,855 pounds, this left an addition to stocks 
of 2,036,854 pounds. The figures were without effect 
upon the market price of the metal. Indeed, copper 
has been tending distinctly upward upon rumors and 
reports that some kind of an agreement will be effected 
among producers under which it will be possible to 
bring the price of the metal permanently up to a 
higher level. The undertaking would appear to be 
a formidable one. Abroad, under the constant large 
exports, stocks keep piling up in a way that is really 
startling. During October the foreign visible supply, 
already of exceptional magnitude, was further in- 
creased in the amount of 5,546 tons, or 12,333,000 
pounds. On Nov. 1 this foreign visible supply aggre- 
gated no less than 222,559,680 pounds. Adding to 
this the domestic stocks at 153,509,626 pounds, we 
get a total of stocks in sight of 376,069,306 pounds. 
In addition there is also an invisible surplus on the 
other side of the Atlantic, according to a statement 


of the ‘‘Boston News Bureau’? made a month ago, 


of fully 100,000,000 pounds. Furthermore, the United 
States Geological Survey reported at the beginning 
of the year an aggregate of 234,013,843 pounds of 
blister copper and material in process of refining. If 
we assume that the latter item on Nov. 1 remained 
substantially the same as on Jan. 1, then there is 
that much more to add to the amount of copper 
within easy reach, bringing the grand total up to the 
huge aggregate of 710,000,000 pounds. It would 
seem to be no easy matter to get rid of such large 
accumulations even under the continued growth of 
business activity in the United States. 





We have received quite a number of communica- 
tions concerning our remarks of last week with refer- 
ence to the advisability of exchanging the 34% 
convertible bonds of the Pennsylvania RR. into stock, 
based on the offer to Pennsylvania shareholders of the 
privilege of taking 25% of new stock at par. The 


criticism made is that in figuring the profit to accrue 
from conversion, we ought to have used the price 
of the shares after the rights come off. These rights 


value of the Pennsylvania shares being $50). This 
criticism must be accepted as well founded if regard is 
had to a possible immediate profit from the operation. 
When the stock sells ex rights, the market value of the 
shares will undoubtedly decline to the extent of the 
selling price of the rights, and, if the transaction is to 
be completed on the day this happens, it would 
manifestly be an error to take as the basis of the 
calculation the price before the deduction of the 
rights. But we did not have in mind any speculative 
transaction, to be immediately concluded, and we 
should have expressed ourselves more guardedly in 
any event so as to afford no basis for such a conclusion 
or ground for any misunderstanding. A holder of 
314% convertible bonds holds these bonds presumably 
for investment. If he elects to convert the bonds into 
stock, he will also presumably be governed by invest- 
ment considerations. His idea will not be to make 
any immediate profit from the transaction, but to 
determine whether in the long run he will fare better 
by taking stock than by holding on to his bonds. 

Taking the 3\%s of 1915 for illustration, conversion 
into stock would be clearly unprofitable, except for 
the privilege, or right, of taking 25% of new stock at 
par. The bondholder can only convert into stoek on 
the basis of 150 for the shares; that is, $75 for the $50 
shares. With the shares selling considerably below 
150, there would manifestly be no object in making 
the exchange, except for the right to take (after the 
stock has been acquired at 150) an additional amount 
of stock at par and which commands in the market 
140, or $70 per $50 share. Any stockholder who 
avails of the right has until next June to make the 
final payment on the new stock (though he can pay in 
full at the time of the payment of the first installment), 
and in the meantime the stock may fluctuate widely. 
The general experience is that any momentary decrease 
in the market price of a stock by reason of the coming 
off of rights is recovered ere long unless, indeed, 
there is something exceptional about the rights, as in 
the case of the Great Northern ore certificates. 

As any price taken must be more or less arbitrary, 
because subject to the market fluctuations, it would 
seem best to present the proposition of making the 
exchange in a somewhat different light. Suppose the 
bondholder makes the exchange and then immediately 
sells his rights. In that case he will be able to realize 
the value of the rights and reduce correspondingly the 
cost of his investment. At $4 a share the rights for 
the forty shares which he would receive in return for 
three bonds would be worth $160. Deducting this 
from $2,880 (the price of the three bonds at 96), the 
cost of the forty shares of stock would stand at $2,720, 
or just $68 per share, or, according to the New York 
method of quoting, 136%. Assuming that the inves- 
tor continued to hold the stock after the rights came 
off, anything above 136 would represent profit on the 
transaction when the shares were eventually sold. 
As to the likelihood of the stock commanding above 
136, all that can be said is that the range last year 
was from 10834 in January to 132144 in December, 
and the present year from 1261 in February to 
15144 in September. One other consideration, how- 
ever, should not be lost sight of, namely that if the 
bonds are held until maturity in 1915, only six years, 
the holder will be able to realize par for them instead 





sell at 8 in the market, or about $4 per share (the par 


of the present market price of 96. The convertible 
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bondholders have only until next Monday to make 
the exchange into stock and get the benefit of the 
rights. 





One incident in the life of John S. Kennedy, whose 
death was announced last week, is worth recalling 
as illustrating the fibre of the man. As mentioned 
then, he was closely associated with Mr. Hill in what 
as now the Great Northern Railway, and in 1901 he 
was a tower of strength for the Hill-Morgan interests 
against the efforts of the opposition which culminated 
in the great Northern Pacific ‘‘corner” in May of that 
year. His own large personal holding of Northern 
Pacific, together with those of intimate associates, 
made possession of his interest almost essential to 
success for the anti-Hill forces, and led to offers to 
buy at almost his own figure. But Mr. Kennedy re- 
fused them, having determined to stand by Mr. Mor- 
gan and Mr. Hill, although, as he once said, ‘things 
were done and offers made that were distinctly cal- 
culated to make men falter.”” He had, however, 
taken his position deliberately, and would not enter- 
tain even a thought of yielding it. 

How far he was moved by a feeling of personal 
attachment is not known, nor is it important to know, 
inasmuch as he said ‘‘there was more than money at 
stake,” and that he and his associates ‘‘were on the 
side of Mr. Morgan and Mr. Hill from principle, and 
were with them to see them through, irrespective of 
what rewards were held out.”’ The natural inference 
is that he believed in those two men as the best for 
development of the vast Northwest, and therefore was 
governed by what he considered real principles in 
business. At least Mr. Kennedy was distinctly a 
man of character, governing his business as well as his 
private life by considerations which were, for him, 
absolutely beyond question and immovable. His 
will, made public during the week past, illustrates 
this in the great amount (some thirty millions ap- 
proximately) of his bequests to public purposes and 
in the arrangement of those bequests, for they go to 
institutions which had also been largely aided by him 
in his lifetime and will remain as permanent forces for 
good. Here is one more example of what we have 
pointed out before: that great fortunes accomplish a 
public service by endowing institutions which could 
not exist at all without endowment (unless supported 
nominally by government but really out of the pro- 
ceeds of taxation), and that wealthy men are more and 
more recognizing and treating their money as a trust. 





The dinner of the Railway Business Association on 
Wednesday evening, commemorating the completion 
of the first year of the association (which took its rally- 
ing start early in October of 1908), brought out much 
interesting matter in its addresses. We have no ene- 
mies of our own, said President Post, organizer of the 
movement, but the enemies of our only customer, the 
railroads, hit us in hitting them. Every dollar’s 
reduction of their revenues taps our till and robs our 
employees of work. So the only wonder is that we 
railway supply men did not organize sooner, for public 
hostility to railroads is a matter of life and death to us. 
We are business men who want business. We do not 
want political office; we want orders. We cannot 
have those unless our customers are thriving, and they 
cannot thrive against a stiff public hostility. Our 


4 





plea is not, for the roads, Let us alone; it is, for all 
concerned, Let us behave. 

This plea for the common prosperity, to come only 
through reason and justice, was the keynote of the 
evening. President Brown of the New York Central 
recognized as no longer disputable the general right 
of the nation and the States to regulate and control, 
and President Ripley of the Atchison road put this 
more sharply, that “the public is master, and we must 
all recognize it.’”” Ex-Senator Spooner, while insist- 
ing that a railroad is a private and not a public corpora- 
tion (as he said has been many times decided by the 
final Court), said that the public owe the roads precisely 
the fair treatment which is due in return; he spoke 
strongly against allowing the Inter-State Commerce 
Commission or any other body to name rates which 
should stand until passed on finally, for this, he said, 
would be confiscation. Ex-Representative Hepburn, 
whose name is associated with one important law on 
the subject, reviewed the rise of the railway system, 
when at first the people were so eager for roads that 
they forgot to provide any restrictions. Then man- 
agers and even employees became arrogant; a feeling 
arose that the roads were oppressors; denunciation 
at the hustings, grangers’ and other “anti” organiza- 
tions, and an attitude of actual warfare successively 
followed. That this has been pushed too far was ad- 
mitted by Mr. Hepburn, by clear implication, although 
he evidently spoke very guardedly in his admission 
that no rate-making power had been conferred on the 
Commission, and in deprecating anxiety as to further 
legislation, because insisting that nothing more than 
justice is intended. 

Upon his special topic, “The Nation’s Farms and 
National Prosperity,’’ Mr. Brown went at some length 
into comparative production and consumption of food 
staples. His study of this went along lines which re- 
call Mr. Hill’s very recent magazine article, on ‘‘What 
Shall We Do to Be Fed,” which began by saying that 
“land without population is a wilderness and popula- 
tion without land is a mob.”’ Mr. Brown suggested 
two great plans: broadening and in a way specializing 
methods of school and college education, by attaching 
to each institution a first-class school of manual train- 
ing, and raising the efficiency of agricultural colleges 
until they can turn out really equipped farmers; next, 
doubling the rural population by more than doubling 
the product of farms per acre. In this he distinctly 
went on the same line with Mr. Hill, and just at this 
point we might add to what was lately said of the ex- 
perimental and successful farm work of the Long Island 
road, that some products of that culture have since 
won first prizes at agricultural fairs. 

Mr. Ripley of the Atchison, in insisting that man- 
agers must get into touch with public opinion, made 
the somewhat surprising statement that for years past 
he has personally read every article on railroad sub- 
jects in any journal published along his 10,000 miles 
of road, and while there has been much chaff, he is 
sure some reforms have also come thereby. Most 
roads, he admitted, are mere imitations of what roads 
ought to be, but even the poorest is necessary. The 
estimate that five billions will be needed for the trans- 
portation needs of the next decade he thought no over- 
estimate, but will private capital come forward, with- 
out assurance of a return? On this we cannot refrain 
from quoting his language: 
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Is it certain that the mixture of private ownership | to arrest the insensate building of navies by nations 


and public regulation which is now prevalent will suc- 
ceed? Is it not contrary to all rules of political econ- 
omy and all the teachings of history? Started as a 
purely private industry, it has been appropriated in 
part, and other parts are apparently to follow. Grant- 
ing whatever may be claimed for the advantages of 
regulation by government, do not equity and ordinary 
commercial decency require that such close restriction 
and supervision should be accompanied by some guar- 
anty of return? 


The foregoing shows the tone of the meeting and the 
association movement, as well as the viewpoint from 
which railway managers now approach this vast prob- 
lem of transportation. We might add that the very 
recent announcement, by the New York Central, of 
an employees’ pension scheme which will involve an 
outlay of a half-million nearly and affect 100,000 men, 
brings one more great system into line in doing some- 
thing specific for employees, and proves anew that 
corporations are not brainless, if the cld assertion of 
their heartlessness is to persist yet awhile. How that 
“octopus” notion concerning railroads could ever get 
hold of the public imagination is a marvel, inasmuch 
as nobody could even have one thought of his own on 
the subject without perceiving that no railroad can 
ever keep out of bankruptcy (much less thrive) unless 
by general prosperity, in which it merely gets its share. 





The important declaration concerning Germany’s 
colonial policy made before the American Academy 
of Political and Social Science at Philadelphia last 
Saturday by Count von Bernstorff, the German Am- 
bassador to the United States, has been received with 
cordial approval throughout the Fatherland, accord- 
jng to press dispatches from Berlin. Rightly or 
wrongly, Emperor William’s ambitious naval program 
has been construed as portending Pan-Germanic ten- 
dencies; therefore, the specific assurances of Germany’s 
representative in this country that colonial expansion 
is not to be prosecuted will perhaps tend to allay the 
apprehensions of Great Britain as well as any latent 
uneasiness that may have been felt on this side of 
the Atlantic, and the hope is now entertained that the 
way has been opened up for a renewal of pourparlers 
between the British and German governments. The 
Prime Minister of Great Britain, in his speech at the 
Guildhall on Tuesday, on the occasion of the Lord 
Mayor’s inauguration (when State matters of great 
moment are usually discussed), declared that he knew 
“of nothing which need stand in the way of a full and 
friendly understanding with Germany.” 

The attitude of the German Emperor when he opens 
the Reichstag will now be awaited with keen interest. 
Premier Asquith having proffered the olive branch, 
the response may be more encouraging than that made 
when last the British Government sought to discuss 
with Germany the question of restricting the inordi- 
nate increase of armaments in both countries. Con- 
ditions in Germany have since then undergone changes 
that may tend to check the harassing expenditures 
incurred in building Dreadnoughts and super-Dread- 
noughts. The Socialists, who are the avowed op- 
ponents of the Kaiser’s Imperial policy, have been 
achieving significant victories at the polls, and their 
influence in the next Reichstag, therefore, will be 
greater than ever before. As they are committed to 
naval retrenchment, the possibilities of far-reaching 
development are not now altogether Utopian. How 





already suffering from crushing taxation is one of the 
momentous problems of the day. 





In view of the unseasonably high rates for sterling 
exchange that have prevailed at New York this fall, 
a feature in our breadstuffs trade with the United 
Kingdom deserves mention. Although British im- 
ports of wheat increased in value £5,207,114, equal 
to 48.6% in September and 20.4% for the nine months 
since Jan. 1, the arrivals from the United States during 
September were little more than one-third those for 
the same month in 1908—£411,225, against £1,122,141 
—while for the nine months the decrease was from 
£7 ,886 ,237 to £4,504,392. Russia, on the other hand, 
has supplied Great Britain with £4,323,551 worth of 
wheat this year, as contrasted with only £1,034,265 
for the first three-quarters of 1908. British imports 
of coffee in September increased just over 50% in 
quantity, a fact that goes far to explain the shipments 
of gold to Brazil from London and from New York 
on London’s account. One of the most remarkable 
features of Anglo-American trade this year has been the 
increase in our imports of linen manufactures; whereas 
only 55,194,200 yards were received up to Sept. 30 
last year, the total for nine months this year is 104,- 
986,800 yards, the increase in value being from £1,- 
455,705 to £2,473,533. 





Last year there was much talk of the migration of 
various industrial concerns from the United States and 
certain European countries to Great Britain because 
of the new patent law which required foreign manu- 
facturers to have establishments within the borders 
of Britain. As a matter of fact quite a number of 
branch factories were erected in England, especially 
in the neighborhood of the Manchester Canal, but the 
movement did not assume the dimensions at first pre- 
dicted. Now, some influx of industrial enterprises is 
taking place in the United States. More than one 
successful textile firm had found it profitable long 
before our tariff was revised by the present Adminis- 
tration to erect factories here, but it is only within 
recent weeks that much attention has been focused 
on the acquisition by foreigners of plants in this 
country. One of the leading silk-dyeing firms of 
Europe, which has its headquarters at Lyons, has 
secured an extensive factory at Paterson, N. J., and 
statements made by representatives of the firm leave 
no doubt that much work formerly done abroad will 
be carried out here. Deputy Consul Hanauer, at 
Frankfort, reports that a world-renowned lead-pencil 
factory at Nuremburg has also decided to build works 
in the United States, and that other Continental manu- 
facturers, especially those engaged in the silk trade, 
are considering how best to adapt themselves to the 
new conditions. This week it was announced that a 
prominent firm of belting manufacturers in Glasgow 
(the R. & J. Dick Co.) has purchased a site near 
Passaic, N. J., on which a very large factory will be 
built and be ready for operation next spring. The 
new tariff on belting is 35%. 





The concentration of banking power in England, a 
process that has been going on for several years, is 
emphasized by another historical amalgamation, that 
of Parr’s Bank, Limited, and Stuckey’s Banking Com- 
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pany, Limited. Only a few months ago the London 
& County Bank and the London & Westminster Bank 
were combined, while a little earlier the City & Mid- 
land absorbed the North & South Wales Bank. To- 
day the number of joint-stock banks in England is 
less than half that of twenty years ago and the ten- 
dency is towards still further reduction through 
amalgamation. By the end of 1909, the total will be 
below fifty, or fewer than there were fully thirty years 
ago, notwithstanding that in the interval deposits 
have more than quintupled. 





The commercial failures statement for the month 
of October 1909, as compiled by Messrs. R. G. Dun 
& Co., does not continue to show the improvement 
noted in the previous month. Not only is the number 
of bankruptcies reported much greater than in Sep- 
tember, but the amount of liabilities in both the 
manufacturing and trading divisions is noticeably 
larger. Furthermore, the number of disasters is 
but little less than in October 1908, although the 
obligations they involve are some 314 millions of 
dollars lower. The compilation, as issued, shows total 
liabilities in October this year of $12,529,862, against 
$15,898,668 in the month last year, with manufae- 
turing disasters covering $5,497,919, against $7,142,- 
381, and brokers, transporters, &c., involved to only 
the extent of $485,418, against $2,566,125. In 
trading lines the liabilities at $6,546,525 compare with 
only $6,190,162 in October 1908 and are greater 
than in the month of 1907, when the aggregate of all 
failures was $27,414,990. In fact, trading failures in 
October 1909 were heavier as regards amount of lia- 
bilities than in the corresponding month of any year 
since 1896. For the ten months of 1909 the total 
number of failures is 10,830, with liabilities $128,- 
665,733, which compares with 13,133 and debts of 
-$195,576,191 in the like period last year. Manufac- 
turing disasters make comparison between $54,788 ,634 
this year and $86,282,812 in 1908; trading liabilities 
$56 448,893, against $79,000,389, and failures in 
other lines eover obligations of $17,428,206, against 
$30,292 ,950. 





One international gold movement of quite unusual 
interest was inaugurated during the current week, 
namely between Paris and London. When the Bank 
of England raised its rate three times in successive 
weeks, a cry was raised that New York was specially 
aimed at, but in influential banking circles the ex- 
planation offered was that the London institution 
merely desired to protect its meagre holdings of gold 
by diverting demands to other centers, particularly 
New York and Paris. The 5% Bank rate at London 
at once caused gold coin to be shipped from New York 
to South America, a movement that is still in progress, 
but it was not until Wednesday last that definite re- 
ports were received that gold was being sent from 
Paris to London to pay for well-secured bills. The 
Paris check on London had risen to 25 fr. 2514e., or 
3c. above par, but by Thursday, when another 
shipment of gold was made, the rate had receded to 
below the normal gold-export point. The Bank of 
England also obtained a moderate amount of gold 
from Holland, in payment, it is understood, of securi- 
ties sold in Amsterdam prior to the London fortnightly 
settlement, which ended on Thursday. The private 


discount rate at the Dutch capital, after having ruled 
below 3%, has advanced to 3@34%. At New York 
gold shipments aggregating $1,450,000 were arranged 
for Wednesday’s South American steamer, Brazil 
getting the whole amount. Yesterday $1,500,000 
more was engaged for shipment on Monday next, and 
exchange experts do not believe this outflow has been 
definitely checked, despite the large amount that has 
already been sent thither, both from London and New 
York; on Thursday $2,550,000 more was shipped from 
the former point. 





Rates for money on the New York Stock Exchange 
were affected at the opening of the week by the poor 
bank statement, and when gold began to be engaged 
for export, the upward tendency of rates became pro- 
nounced in both the call and the time divisions. Lend- 
ers were influenced also by interior demands and by 
some out-of-town calling of loans by institutions in 
need of funds for near-by use—a fall in New York ex- 
change at Chicago to 50c. per $1,000 discount was 
interpreted as illuminating. On Wednesday call loans 
reached 534% and the general run of time loans 5%. 
On Thursday there were fewer offerings of short-term 
maturities, and these ranged from 5@514%, the 
higher figure being usually adhered to for 60 days and 
the former quotation being accepted for 90 days as 
well as for four months. Large private bankers were 
willing to place five and six-months’ funds at 5% 
and occasionally at 434%, although little business was 
done at the lower rate. Yesterday 544% was asked 
for short maturities and 5% for four, five and six 
months, with loans made at that rate and also at 434%. 
The demand is chiefly for the shortest periods, as 
these now carry into the new year, when money 
rates everywhere are expected to relax. Bor- 
rowing for short dates is also stimulated by 
the rise in call loans and by fears that there may be 
temporary tightness around Dec. 1 and the end of the 
year, when heavy settlements will have to be effected. 
Call money did not go above 5% on Monday, but on 
Tuesday 514% was recorded and on Wednesday 534%, 
as already stated, was reached. This attracted for- 
eign funds, including a considerable sum from France, 
while important banks, bankers and trust companies 
also entered the market. The range on Thursday 
was 3@5144%, with a weaker undertone at the close. 
Yesterday the rate fluctuated between 4144% and 6%, 
with the close at 6%, which is the high quotation of 
the year. The average for the week was about 
434%. 

Commercial paper is offered for discount in larger 
quantities than the market can absorb under existing 
monetary conditions. Cotton houses are borrowing 
pretty heavily at this time, their business being what 
is called a “‘one-season” trade. The same comment 
applies to woolen firms. Most of the choicest single- 
name bills running from four to six months are now 
negotiated at 544%, with 5% the minimum for ex- 
ceptional names and for short endorsed bills receiva- 
ble. Less attractive paper is quoted 54@6%. New 
‘York trust companies and banks make occasional pur- 
chases, there is a light demand from New England 
towns, and the South is showing a little interest. No 
extensive discounting is looked for until money rates 
become easier, probably in January. 
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The Bank of England did not find another advance 

in its minimum rate necessary on Thursday, although 
all doubts on this matter had not been allayed by the 
retention of the 5% rate by the Imperial Bank of 
Germany on Monday, particularly as private discounts 
had been firmly maintained at all European cities, 
and the London Bank was not lending on call below 
51% >. The rate for 60-day bills in. London is now 
434% and for 90-day bills 444%. The Berlin rate 
closes the week firm at 434%. At Frankfort the quo- 
tation is a shade higher—434@4%%. Paris, after 
holding to 3%, now reports 2%,@3%. Amsterdam 
has been influenced by stock speculation, as explained 
elsewhere, and the range there is from 3 to 344%. 
The Bank of Bengal on Thursday raised its official rate 
from 4% to 5%, and the National Bank of Switzer- 
land advanced its charge to 4%. According to 
our special cable from London, the Bank of 
England, which again secured all the new South 
African gold (£500,000) offered on Monday, as 
well as consignments from France and Holland, 
gained £1,004,771 bullion during the week and 
held £33,203,498 at the close of its week. Our 
correspondent further advises us that the purchases 
in the open market, with free imports from France, 
&c., and moderate receipts from the interior of Great 
Britain, largely overbalanced the exports, which were 
wholly to Egypt. The details of the movement into 
and out of the Bank were as follows: Imports, £1,- 
274,000 (of which £351,000 from France, £280,000 
from miscellaneous sources and £643,000 bought in 
the open market);exports, £344,000, wholly to Egypt, 
and receipts of £75,000 net from the interior of Great 
Britain. 





Foreign exchange fluctuations this week have been 
within a narrow range, the market giving little sign 
of falling back to a normal November level. Offerings 
of commercial remittance, as well as of stock or finance 
bills, continue comparatively light. The October sta- 
tistics covering our exports of leading domestic 
products, which show a total of $123,643,720, or not 
far from the maximum for any month, created sur- 
prise, as there had been a feeling that abnormal prices 
had materially retarded shipments abroad. Although 
the value of cotton exported last month is put at $88,- 
883,000, a figure never equaled, exchange dealers 
contend that at no time has there been conspicuously 
heavy supplies of cotton bills available. Grain bills 
also have never been pressed on the market in great 
quantity. During the fortnightly account that ended 
on Thursday, London was only a small operator on 
balance in American stocks, while both home and 
foreign assimilation of bonds has continued indifferent. 
A few finance bills of considerable size have appeared 
within the last few days, principally representing the 
acquisition by big bankers of fresh supplies of money 
in Paris. When Berlin raised its Bank rate French 
capital gravitated thither in large volume, and it is 
significant that French exchange there for future use 
is already very stiffly quoted. Paris will no doubt 
insist upon the repayment of its advances so as to 
make an impressive showing when statements are 
drawn up on Dec. 31. The Bank of England’s weekly 


statement was hailed with less enthusiasm by exchange 
bankers than by others, for they hold that a reserve 
of 50.71% (this week’s ratio) looks better than it 
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really is under existing circumstances; their contention 
is that bullion supplies of only £33,200,000 are inade- 
quate and that the Bank will lose no opportunity to 
raise the total to nearer £40,000,000. 

Compared with Friday of last week, rates for ex- 
change on Saturday advanced about 10 points. On 
Monday the highest level for the week was attained; 
demand sold as high as 4 87% and cables at 4 8844, 
on inquiries incidental to the London settlement. On 
Tuesday sixty-day sterling advanced to 4 8325@ 
4 8335, the maximum for the week, but demand closed 
easier at 4 8730@4 8735 and cables at 4 8805@4 8815. 
By Wednesday positive assurances were received that 
the London Bank rate would not be changed, and on 
that day exchange dropped about 15 points, long 
falling to 4 8305@4 8315, demand to 4 8715@4 8720 
and cables to 4 8785@4 8795. On Thursday, after 
early weakness, the market moved up in the after- 
noon to 4 8315@4 8325 for sixty days, 4 8720@4 8725 
for demand and 4 8790@4 8795 for cables. On Friday 
long sterling was lower, but demand and cables closed 
unchanged. 

The following shows the daily posted rates for ster- 
ling exchange by some of the leading drawers. 
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Fri., | Mon., | Tues., ' Wed., | Thurs.,| Frt 

















Nov. 5.|Nov. 8.'Nov. 9.|Nov. 10.|Nov. 11.|Nov. 12. 
Brown S60 days|/4 84 84 84 84 84 84 
Bros. & Go. .....<.- \Sight._}4 88 88 88 88 88 88 
Kidder, Peabody {60 days|4 84 84 84 84 84 84 
le SEIS eee \Sight_-_}4 88 88 88 88 88 88 
Bank British f60 days!4 84% 8416 84% 84% 84% 8446 
North America ._..\Sight_-|4 88% 88 88% 88% 88% 88% 
Bank of S60 days|4 84 84 84 84 84 4 
Montreal_.......-.. \Sight_-|4 88 88 88 88 88 88 
Canadian Bank S60 days|4 84% 84 84 84 84 84 
of Commerce ---_-- \Sight__|4 88 88 88 8816 88 88 
Heidelbach, Ickel- {60 days!4 84 84 84 84 84 84 
heimer & Co____--- \Sight_-|4 88 88 88 88 88 88 
Lazard {60 days,4 84 84 84 84 84 84 
Se \Sight__|4 88 88 88 88 88 88 
Merchants’ Bank {60 days|4 84 84 84 84 84 84 
OC COMBA. cw onks \Sight_-_ \4 88 88 88 88 88 88 











The market closed on Friday at 4 8305@4 8315 for 
sixty days, 4 8720@4 8725 for demand and 4 8790@ 
4 8795 for cables. Commercial on banks was quoted 
at 4 8280@4 8290 and documents for payment at 
4 8214, @4 8334. Cotton for payment ranged from 
4 82@4 8214 and grain for payment from 4 834@ 
4 834. 


The following gives the week’s movement of money 
to and from the interior by the New York banks. 








| Received by | Shipped by 


Week ending Nov. 12 1909. \N. ¥Y. Banks.|N. ¥. Banks. 


BRR Gare iat apie iene | $6,092,000; $10,045,000/Loss $3,953,000 
Gold 2,064,000 Loss 1,235,000 


$12,109,000 Loss $5,188,000 


With the Sub-Treasury operations and gold exports 
the result is as follows. 


Net Interior 
Movement. 
































Into Out of Net Change in 

Week ending Nov. 12 1909. Banks. Banks. Bank Holdings. 
Banks’ interior movement, as above.| $6,921,000) $12,109,000/Loss $5,188,000 
Sub-Treas. oper. and gold exports_- 16,700,000 19,800,000;Loss 3,100,000 
Total gold and legal-tenders - - - __- $23,621,000} $31,909,000|Loss $8,288,000 





The following table ind icates the amount of bullion 
in the principal European banks. 





| Nov. 111909. 























Nov. 12 1908. 
Banks of | 
| Gold. Silver. Total. Gold. Silver. Total. a) 
£ £ £ £ £ £ 
England--| 33,203,498} --.....-- 33,203,498} 35,719,19€| --..---- 35,719,196 
France _-.|144,048,680) 35,680,480/179,729, 160/133,220,32€|) 35,550,752/168,771,078 
Germany -| 35,207,100) 11,343,150) 46,550,250) 42,613,00C} 11,000,000} 53,613,000 
Russia .._|139,255,000| 6,922,000/146,177,000/122,257,00(} 6,551,000/128,808,000 
Aus.-Hun_| 57,321,000) 11,822,000} 69,143,000) 48,676,00C| 12,332,000) 61,008,000 
Spain _._-_| 16,080,000} 30,706,000) 46,786,000) 15,766,000} 32,498,000) 48,264,000 
Italy_. __| 38,382,000) 4,100,000) 42,482,000) 37,188,000} 4,500,000) 41,688,000 
Netherl’ds} 10,523,000} 2,731,300) 13,254,300! 7,775,500) 3,848,700) 11,624,200 
Nat.Belg..| 4,234,667} 2,117,333) 6,352,000) 4,212,000) 2,106,000) 6,318,000 
Sweden __| 4,377,000)  - ..-..-- 4,377,000} 4,250,000} -.-.---- 4,250,000 
Switzerl’d S.CT . cnwacwaae 4,978,000} 4,665,000)  --..----. 4,665,000 
Norway .-| 1,895,000) -.....-- 1,895,000} 1,810,000) --.-.----- 1,810,000 
Total week|489,504,945 105,422,263/594,927,208/458, 152,022 108,386,452. 566,538,474 
Prev. week/487 ,850,344/105,816,593 BUS, COS, 057 /460,808,008 harem me sag 
| 
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SENATOR ALDRICH AND CURRENCY REFORM. 


When, last September, Mr. Vreeland, Chairman of 
the House Banking and Currency Committee and 
member of the Monetary Commission, took ground in 
a public speech for the central bank expedient, and 
when in the ensuing week President Taft made a 
point of referring to that expedient and the Chairman 
of the National Bankers’ Convention spoke strongly 
to the bankers in advocacy of it, there was a seemingly 
general inference that the Monetary Commission had 
reached a decision to adopt that plan in its report, and 
that the plan itself would speedily be pressed in Con- 
gress. Had this been the actual situation, we, for 
ourselves, would have regarded it as highly unfortunate. 
A question of great delicacy and intricacy would have 
been suddenly injected into politics, and an almost 
revolutionary proposal for solving it would have 
been forced into hasty consideration. The outcome 
could hardly have failed to be unpleasant, whether 
that policy were successful in the Congressional dis- 
cussion or not. 

Happily, the inference drawn from the September 
speeches was incorrect. The successive deliverances 
of Mr. Vreeland, Mr. Taft and Mr. Reynolds are now 
known to have been pure coincidences. The Secretary 
of the Treasury has gone out of his way to insist that 
the Administration will take no attitude whatever 
on the central bank proposal until the full report 
and conclusions of the Monetary Commission are at 
hand. Last Saturday, in his speech to the Commercial 
Club at Chicago, Senator Aldrich himself put a final 
quietus on the rumors and inferences by declaring 
flatly that “the question of a definite plan for reforming 
existing conditions has not yet been taken up by the 
Commission.” 

This disposes not only of the somewhat uneasy 
feeling of two months ago, but of the Washington 
rumors which of late have occasionally come in the 
shape of press dispatches, regarding the purposes of the 
Commission. The Commission as a body retains its 
open mind, and is, on the face of things, no more likely 
to decide for a central bank than for any other of the 
numerous possible expedients. When Mr. Aldrich 
announced his purpose of making a series of speches in 
the West this autumn, hasty inference was at work 
again, assuming that whether the Commission had 
finally settled on the central bank plan or not, Mr. 
Aldrich had in view the starting of a personal propa- 
ganda for that plan, and the allaying of Western 
opposition to it. This set of inferences ignored one 
rather vital point, namely that if the Monetary 
Commission, of which Senator Aldrich is Chairman, 
had made no choice among the various policies for 
reform of the currency, it would have been in the high- 
est degree improper for Mr. Aldrich himself to take 
the stump,so to speak, in behalf of any of those plans. 

In fact, Senator Aldrich has done nothing of the 
sort. His attitude, from the official point of view, 
has been entirely correct during the series of speeches 
which he has made this past week at Chicago, at 
Kansas City, at St. Louis and at Omaha. In general, 
the Senator has adhered to the plan of merely arguing 
for the necessity of currency reform, and of explaining 
the work of the Commission. His aititude has been 


conciliatory, and his speeches have insisted on his 
own readiness and the Commission’s willingness to 





receive new views and impressions. It is not at 
all improbable, and has indeed been so stated by 
political friends of Mr. Aldrich, that his primary 
purpose was to satisfy Western people, through a 
personal visit, that the currency reform investigation 
was being taken up on broad lines and with nei‘ her 
sectional prejudice nor deference to the wishes of any 
special interests. In these directions the Senator’s 
speech at Omaha last Wednesday was most tactful, 
making, as it did, a strong point of the extent to 
which the real resources of the State must be handi- 
capped in their proper development by the absence 
of an up-to-date currency system. 

A series of speeches of this sort, however, devoted 
by so prominent a public man to so highly interesting 
a public topic, could hardly be made without throwing 
light on the attitude which the Monetary Commission 
and the people at large are likely to take regarding 
the subject under discussion. There will be plenty 
of time for further development in public feeling on 
the matter. Mr. Aldrich himself virtually admits 
that no currency bill will be brought in by the 
Commission during the coming session of Congress. 
This would mean that no such bill would be brought 
before either House until this Congress assembles 
for its final session in December 1910. That session, 
furthermore, is restricted; the Sixty-First Congress 
expires by limitation on the ensuing 4th of March, 
and it is always doubtful whether a measure of the 
first importance can be enacted in such a session. 

However this may be, it remains to say that Senator 
Aldrich’s speeches, tactful. as they have been, have 
been accepted by the press and the public at large as 
pointing strongly to his own belief in the central bank, 
and for this reason have evoked rather widespread 
comment on that expedient. Carefully as Mr. Aldrich 
has guarded against arguing formally for a central 
bank, his discussion of the great State banks of 
Europe, read between the lines, has made it clear 
where he stood on the general question. This attitude 
has, moreover, already evoked a good deal of opposi- 
tion. The position, even of the New York press, has 
in large degree been passively if not actively hostile 
to the central bank expedient, and such comments 
by economic periodicals as we have seen have been 
either extremely guarded or cautiously adverse to the 
plan. 

It is not without interest to observe that such 
unfavorable criticisms as are made, either in publie 
speeches or in the press reviews referred to, divide 
themselves into objections based on the political situa- 
tion which would result, and objections based on the 
financial results. The feeling that, however disin- 
terested might be the purposes of the framers of a law 
for a central bank, it could not be kept absolutely 
out of politics, appears to be deep-rooted. The 
feeling of the West, voiced both in their newspapers 
and in the speeches of public men, such as that of 
Senator Cummins this past week, have expressed 
rather strong distrust of a plan which might, in their 
judgment, be used unduly to increase the power 
of Eastern financial interests. 

We do not cite these objections as in all respects 
either logical or final; the interest in them arises 
chiefly from the fact that so many and so varied 
criticisms should have been made on the central bank 
plan, even before its formal advocacy by the statesmen 
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appointed to frame a program for currency reform. 
We do not doubt that this attitude of the public mind 
will be seen and appreciated by members of the 
Monetary Commission and by Senator Aldrich himself. 
Even members of the Commission who have allowed 
to be known their predisposition for a central bank, 
have qualified this by saying that they were open to 
conviction in behalf of any other plan. This fact is 
well to keep in mind, because it indicates that the 
discussion, even in its preliminary stages, is not yet 
closed; that the choice of the avenue of reform to be 
pursued is not yet made and will not be made until 
after abundant further discussion. 

That Senator Aldrich himself is in an honestly 
receptive frame of mind on the question may be 
judged from these extracts from his St. Louis address 
of last Monday: 

“T had been a student of finance, banking and 
currency and believed that that qualified me to judge. 
After the year and a half that I have spent in con- 
sideration of the matter I am free to confess that if I 
were given carte blanche to provide a policyand plan 
for the organization of the banking and currency 
system of the country I could not do it. 

“My examination of the matter has disclosed so 
many intricacies, so many difficulties, that they 
appall me. I do not doubt that a solution can be 
arrived at. So vast is the issue with its collateral 
branches and its ramifications that it reaches into 
every household in the land. , We are bound to confer 
with men whose patriotism and whose hopes for the 
future of the country they have done so much to 
advance will lead them to take hold of this matter and 
bring to it their best thoughts. Out of it will certainly 
come a system worthy of our great country.” 

This statement seems to us to indicate a fair and 
unbiased consideration by the Monetary Commission 
of all the arguments pro and con bearing on every 
expedient for currency reform which reflection and 
experience have suggested. 








SPECULATIVE OPTIMISM. 

Certain phases and features of the existing com- 
mercial, financial and industrial situation arrest at- 
tention. The iron and steel industry is in a state of 
extraordinary activity, surpassing all previous similar 
eras in that respect, and this week’s advices from Pitts- 
burgh are to the effect that some of the mills are work- 
ing double time. As usually happens on such occa- 
sions, the activity of that industry is carrying other 
industries along with it, though not all with equa] 
velocity, and, indeed, there are some prominent ex- 
ceptions where even the dimmest vision cannot fail 
to see evidences of a lagging tendency. On the whole, 
however, the general industrial situation is intrinsi- 
cally sound and undoubtedly affords a warrant for 
hopeful and favorable anticipations regarding the 
future. But coincidently with this really gratifying 
phase of the trade aspect, prices are being advanced 
to almost limitless heights, and cliques and combina- 
tions are being established whose only scope and 
effort is to run values still higher, or at least to hold 
them up against the influence of natural and normal 
agencies which, if left free to operate, would bring them 
down. 

There is no aspect of the general situation more 
prominent or more pronounced than this rising price 
tendency. If there be a prospect of an increased con- 
sumption of goods, as invariably attends business ex- 





pansion, that circumstance is taken as furnishing war- 
rant for higher prices; on the other hand, if there be 
the least likelihood of a falling off in production, that 
circumstance is accepted with equal, if not greater 
facility, as an argumentin favor of higher price levels. 
The inevitable outcome is reckless and senseless specu- 
lation. In some of the commodity markets specula- 
tion is proceeding at such a furious pace, in utter dis- 
regard of the underlying and controlling facts, that 
one is inclined to think reason has been dethroned. 
Of course, advancing prices and more or less specula- 
tion are the invariable concomitants of growing trade 
prosperity, but it is seldom that the restraining hand 
is so completely absent as at the present moment. 
Ordinarily, dear money exercises a salutary influence, 
nipping speculative schemesand restoring the equil- 
ibrium by limiting drafts upon the monetary reser- 
voirs to the demands of legitimate trade; but to-day, 
who cares whether money is cheap or dear? The 
whole financial world, and the commercial and indus- 
trial world as well, is proceeding in utter disregard 
of monetary conditions. The banks themselves seena 
to have been as completely carried away by the pre- 
railing spirit and tendency as those whose price opera- 
tions they are assisting. 

Call money yesterday touched 6% and time money 
has risen all around, so that loans can not be ob- 
tained at less than 5%, while commercial paper 
rules at still higher figures. At the same time bank 
reserves are low, with a possibility of a deficit; the 
interior demand for money keeps up, and New York 
is being called upon to ship more goldto South America, 
because London, in view of the meagre bullion holdings, 
of the Bank of England, does not feel that it can meet 
this Brazilian demand all by itself. Both the Bank of 
Germany and the Bank of England are maintaining a 
discount rate of 5%, and there are, or have been, fears 
that even higher rates may have to be established. 
Opinions may differ as to the reason for all this, but 
it certainly presents a formidable array of adverse 
monetary conditions. But what has been the effect 
on the Stock Exchange? Almost absolutely nil. 
Whether existing price levels for the best grades of 
properties are justified or not, is of no moment in this 
discussion. The fact is that there has been a tremen- 
dous rise in stock values during the last two years, 
and that nevertheless the monetary situation, usually 
the controlling factor on the Exchange, is now exer- 
cising relatively little influence upon the course of 
values. If there be a decline for two or three days, 
the ensuing days bring a quick recovery. To be sure, 
dealings have been reduced and the stock market at 
times is dull, but as if to bid defiance to the money 
market, at the very moment when things are most 
lifeless, some low-priced specialty, with nothing to 
recommend it, is taken in hand and sent rapidly up- 
ward. 

Our banking institutions seem to share inthe prevail- 
ing optimism. At all events, there is as much serenity 
in bank parlors as when money is to be had at 2%. We 
of course do not know what to-day’s bank‘and trust 
company returns will show, though it seems likely 
they will be poor; but in each of the last three weeks 
the Clearing-House banks added to the volume of 
their loans, taking over some of the loans of the trust 
companies. According to the figures of actual con- 


dition, the banks in the week ending Oct. 23 increased 
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their loans from $1,231,411,000 to $1,235,399,200; in 
the week ending Oct. 30 they increased them further 
to $1,237,177,400, while last week there was still fur- 
ther expansion, bringing the total up to $1,243,802,- 
000. As previously explained by us, the figures really 
cover loans and investments, but we take it that the 
banks are not buying securities, and thus adding to 
their investments, at a time when money rates are on 
their present remunerative basis. The trust compan- 
ies have been contracting their loans in recent weeks, 
some of these loans being transferred to the banks, as 
stated above, but it is well enough to note that the 
average of the loans for the banks and trust companies 
combined last week stood at $2,447,785,300, as against 
$2,439 447,500 the previous week and $2,445,020,000 
the week before. The money holdings of the combined 
institutions in the same two weeks dropped from 
$477 ,846,700 to $462,225,300. At $2,447,785,300, 
the loans of the combined institutions compare with 
only $2,295,210,800 at the corresponding date last 
year, while the money holdings, at $462,225,300, com- 
pare with a total in 1908 over 20 million dollars 
larger, or $482,689,900. At the same time it is known 
that Government coffers have been pretty well drained 
of their money holdings, so that there is little chance of 
relief from that source. Such a state of things is cer- 
tainly not suggestive of prudence or conservatism. 

Consider now the tremendous speculation that is 
going on in cotton. The banks must be aiding the 
movement, otherwise it could not be continued. One 
or two severe drops in the price of cotton occurred 
this week, indicative of the inherent weakness of the 
movement; but those behind the speculation came to 
the rescue and boosted prices up again. The staple 
is now about 5% cents a pound higher than a year ago, 
middling uplands spot cotton in this market being 
quoted at 1434 cents per pound, as against only 9.35 
cents at the same date in 1908. Yet this, instead of re- 
straining the ardor of those engaged in the specula- 
tion, is adding new zest to it. Predictions of 20 cents 
a pound are now freely made, and the cry has been 
taken up by the Southern planter, who is urged to 
hold his cotton for that figure. And the only basis for 
the speculation is the belief that has been cultivated 
that this year’s yield does not seem likely to equal the 
extraordinary yield of last season. Just what the 
aggregate production will be no one can tell until 
picking has been completed; but taking the worst 
view possible of the probable shortage, those engi- 
neering the speculation ignore entirely the fact 
that each addition to price means a reduction in con- 
sumptive demand. 

Curtailment in the manufacture of cotton goods 
has been determined on all over the world, the Ger- 
man spinners having this week followed in the wake of 
spinners elsewhere in Europe and likewise those in 
the United States by taking radical action to that end. 
The Association of German Cotton Spinners on Tues- 
day issued a circular to the mills, urging the curtail- 
ment of yarn production as an absolute necessity, in 
order to prevent (as urged) a further heavy rise in the 
price of raw cotton and the exhaustion of supplies of 
the raw material toward the end of the cotton year. 
Entirely apart, however, from such ocular demon- 
strations of the decrease in the requirements for raw 
cotton, it is obvious that tremendous rise in the price 
of the staple must bring about an entire readjustment 





in the relations between supply and probable demand. 
Yet no attention whatever is given to this feature, and 
a determination is manifest to carry the upward move- 
ment to still dizzier heights. Those back of it care 
nothing for the possible consequences. When disas- 
ter comes they will endeavor to save their own skins 
and unload on the public. 

But it does seem as if the banks ought not to lend 
assistance to themovementand risk beinginvolved in 
the inevitable downfall. It ishardly necessary to argue 
this point seriously as far as direct speculation on the 
cotton exchanges is concerned, but there is another 
phase of the matter which also deserves consideration. 
Banks all over the South are being urged to make large 
advances on cotton with the view to enabling the 
planter to hold his cotton for still higher figures, and, 
as customarily happens, they appear to be inclined 
to go a great way in that direction. What individual 
banks may do no one can tell, but when there is con- 
certed action to that end, the matter passes out of 
the realm of mere discussion and assumes great im- 
portance. The ‘Atlanta Constitution” of October 30 
is authority for the statement that ‘‘banks in Georgia 
have agreed to loan upon cotton stored in Farmers’ 
Union warehouses in this State (Georgia) a sum aggre- 
gating several million dollars, to the end that the com- 
modity thus financed may be held until the price 
reaches 15 cents.” It is added that “the banks sub- 
scribing to the arrangement will advance money up to 
a basis of 13 cents a pound valuation.” It was stated 
that the arrangement would become effective at once, 
so that members owning cotton stored in warehouses 
and pressed for funds might immediately approach 
the banks designated by their officials and obtain 
sufficient funds to relieve their immediate needs. 
This was the situation two weeks ago, and since then 
the price has actually touched 15 cents. Accordingly, 
planters are now being urged to hold their crop for 
still higher prices, and we may be sure that the banks 
will be asked to lend still more upon it. And so each 
new advance will encourage the speculator and grower 
to insist upon further gains. Caution will be thrown 
to the winds until the inevitable collapse occurs. 

In the copper trade, too, indications multiply of an 
attempt to control price movements by artificial means 
and processes. Here the trouble is that values still 
rule very low, but with prices kiting in other direc- 
tions, the copper producer seems to think that he 
ought to obtain by artificial means what normal con- 
ditions deny to him. At the moment, both the price 
of copper shares and the price of the metal are being 
held up in the face of adverse conditions, onthe theory, 
that, through some kind of a harmony agreement, 
not yet well-defined, between the different producing 
interests, it will be possible to overcome natural laws 
instead of letting such laws work their own cure. In 
our article on the Financial Situation, on another page, 
we review the statement of the Copper Producers’ 
Association for the month of October, issued the pres- 
ent week. It seems there has again been an increase 
in the unsold stocks of copper, and it appears, further- 
more, from the statistics cabled from abroad, that the 
foreign visible supply of copper has also again been 
added to, the total now reaching prodigious propor- 
tions. Altogether, as we show, 700 million pounds 


of copper have been stored up here and abroad, or are 
within easy reach. The simple truth is that the cop- 
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per output, unlike iron and steel production, is far in 
excess of the demand. The remedy would appear to be 
equally simple, and that is, let the price decline until 
some of the producers find it no longer possible to 
mine copper at a profit, thus reducing the output and 
thereby restoring the equilibrium. 

In the meantime, price manipulation and illegiti- 
mate demands upon the money market are doing real 
harm in certain directions. It is a notorious fact that 
for many months there has been only a limited demand 
for new bond issues. This was true even before the re- 
cent advance in money rates. Since money has be- 
come actually dear, the floating of new loans on any 
large and extensive scale has become altogether out 
of the question. As a consequence, the financing of 
the needs of our railroads and large industrial under- 
takings is being held in abeyance. In many cases the 
bankers have already agreed to take the new bond 
issues, but cannot turn over the proceeds until the 
new issues are actually marketed. At present, it 
would be folly to make an attempt to find a market. 
The hope is that monetary conditions will improve, 
but obviously expectations in that regard will not be 
realized if the funds of our banking institutions are 
tied up in price manipulations. In the hope that the 
new capital requirements can be obtained, our rail- 
roads and great manufacturing concerns are going 
ahead with their improvement and extension work, 
but if the difficulty of obtaining new funds should con- 
tinue, work of this description would sooner or later 
suffer a severe contraction, and with it would come an 
end to trade activity and prosperity. The danger 
is thus real, not imaginary. 








GOLD PRODUCTION IN NINE MONTHS OF 1909. 

There is nothing in the returns of gold production 
for the first nine months of the current year to encour- 
age expectations that when the figures for the full 
year are compiled they will indicate a very important 
increase in the world’s annual new supply. It is true 
that actual returns form African fields (the Transvaal 
we have particularly in mind) show an increase in 
yield, month by month, as compared with 1908, but 
the increase is of more moderate proportions than in 
earlier years. The probabilities are also that the 
mines of the United States are in the aggregate doing 
better this year than last, especially the Alaskan 
fields; but this idea is encouraged by current reports 
rather than by actual returns of operations. Canada 
and Mexico, likewise, it is not too much to expect, 
will give moderately larger yields than in 1908. On the 
other hand, most of the Australasian workings con- 
tinue on a decreasing scale, owing to the poorer ores 
in the lower levels worked. East Indian production 
is proceeding about as in the previous year. It would 
thus appear that from the world’s mines as a whole, 
so far as our present information enables us to judge, 
a product not much larger than in 1908 is the promised 
result for 1909. 

It is only natural, when any reference is made to 
this matter of gold production, that first mention 
should be accorded to the Witwatersrand district of 
Africa, which, from a position of little importance 
twenty years ago, developed in 1904 into the foremost 
producer of the world. Furthermore, each succeed- 
ing year it has increased its lead, and this notwithstand- 
ing the fact that at various times labor has been a 





problem presenting difficulties for solution. Chinese 
repatriation, it was feared, would thus hinder the 
development of gold production, but experience has 
proved that such losses of coolies did not serve at 
once to check gold development. It is only very gradu- 
ally that the coolies have been leaving the mines, until 
now there are only 3,204 in the Rand as a whole, and 
none at all in the West Rand. Hence, as the exodus 
of the Chinese went on, their loss was very little 
felt, as their places were filled by the recruiting of na- 
tives, until on April 30 the native force reached the 
large total of 175,122, including those employed by 
the contractors. After that date the aggregate 
employees began to net a decrease, and at the close of 
September had been reduced to 158,298, the number 
of Chinese declining at the same time. Thus it 
is that the check to the development in gold production 
is in large part accounted for, reports from Johannes- 
burg stating that many mines have suffered through 
shortage of labor; this is a perfectly natural situa- 
tion under the circumstances, for as the product 
of the mines increases through new developments, it 
would be necessary to provide an additional force as 
well as make up for any defections. The shortage 
of labor, it is also explained, was due largely to the 
prosperity of the natives through the excellent harvest. 
In other words, these circumstances have seriously 
hindered recruiting laborers. It is confidently asserted, 
however, that with the passing of the inclement 
weather, and of the fever which had accompanied 
lavish living, and with the results of the harvests 
squandered, reducing many to a state of poverty, 
the position will gradually improve, and the situation 
become normal. Gradually, also, it is assumed that 
better work will be obtained by machine drills, the sub- 
stitution of which has been forced by lack of hands. 
As regards the actual output of gold, Rand produc- 
tion for September, according to mail advices, at 
585,736 fine ounces, was lower than in any preceding 
month of 1909 except February; furthermore, cable 
advices indicate that the October result will be slightly 
less. As indicating the effect the shortage of labor 
has had upon production, we have merely to state 
that from a total of 603,411 fine ounces in May, there 
was a decline to599,078 fine ounces inJuly, 590,924 in 
August, 585,736 in September and (as cabled) 580,000 
fine ounces in October—this latter being a decrease of - 
14,000 fine ounces from the output for the correspond- 
ing month of 1908. Moreover, it is highly probable 
that production for the remaining two months of the 
current year will be below the full figures of 1908. 
Especially is this likely to prove true of the December 
result. For the nine months ending Sept. 30 1909 pro- 
duction reached 5,298,027 fine ounces, against 4,959,- 
427 fine ounces in the like period of 1908 and 4,594,335 
fine ounces in 1907. Other districts of the Trans- 
vaal not included in the Rand produced in the nine 
months only about 180,000 fine ounces, against 200,432 
fine ounces in 1908 and 170,169 fine ounces in 1907. 
For the whole of the Transvaal, therefore, the yield in 
the nine months of 1909 was 5,475,374 fine ounces, 
which contrasts with 5,159,859 fine ounces in 1908 and 
4,764,594 fine ounces in 1907. From districts outside 
the Transvaal (Rhodesia, West Africa, &c.), results 
have hardly been up to those of a year ago, the nine 
months’ total for the current year having been about 
710,000 fine ounces, against 750,000 fine ounces in 
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3008 and 630,000 fine ounces in 1907. But we have as 
representing the yield of the whole of Africa an aggre- 
gate of 6,185,374 fine ounces for the nine months of the 
eurrent year, against 5,909,859 fine ounces in thesame 
interval of 1908 and 5,394,504 fine ounces in 1907. 
Australasian production, as intimated above, con- 
tinues on a gradually declining scale. For the nine 
months of 1906 the combined yield from all districts 
was about 2,876,000 fine ounces, from which level there 
was a drop to 2,673,000 fine ounces for the same period 
of 1907, to about 2,400,000 fine ounces in 1908, and for 
the nine months of the current year our advices seem 
to warrant only 2,300,000 fine ounces. The output 
from the Colar field of India for the period Jan. 1 to 
Sept. 30 1909 is slightly greater than for the nine 
months of either 1908 or 1907, the comparison being 
between 400,742 ounces, 392,246 ounces and 393,192 
ounces. Combining the aggregates for Africa, Aus- 
tralasia and India, which embrace the only countries 
furnishing actual statistics for periods less than a year, 
we have a total of 8,886,116 ounces for the nine months 
of 1909, against 8,702,105 ounces in 1908 and 8,460,696 
ounces in 1907. Allowing for moderate gains in the 
United States, Canada, Mexico, &e., we would reach 
a total product for the world for the nine months of 
1909 of approximately 1614 million fine ounces, valued 
at 336 millions of dollars, which contrasts with 325% 
millions in 1908 and 312 millions in 1907. On this 
basis for the nine months, the indications for the full 
calendar year 1909 would be for a yield from the world’s 
mines of about 2134 million fine ounces, equivalent 
to 44914 millions of dollars, against 21 millions fine 
ounces valued at 435 millions of dollars in 1908 and 
20 million fine ounces and 412% million dollars in 1907. 
A feature of the year thus far has been the absorption 
of the metal by the ArgentineConversion Fund. That 
fund in the nine months ending Sept. 30 rose from$154,- 
548,526 to $201 302,097, ora gain of $46,753,571, by far 
the largest part of which was drawn from New York. 











RAILROAD GROSS EARNINGS FOR OCTOBER. 


In extent of improvement disclosed, returns of rail- 
road gross earnings are getting better each succeeding 
month. This is the more significant inasmuch as com- 
parison is no longer with heavily diminished totals, 
as was the case in the earlier months of the year. In 
October 1908 the shrinkage in earnings, speaking of the 
roads collectively, was comparatively slight. In fact, 
in reviewing our early preliminary statement for that 
month, we made the same comment that we do on the 
present occasion, saying that the returns were growing 
better with each succeeding month, ‘better,’ how- 
ever, in that case meaning not gains but a diminish- 
ing amount and percentage of loss. 

Our figures for the present October cover, as they 
always do when our compilation is made up so soon 
after the close of the month, only the roads which 
make it a practice to give out early preliminary figures 
of their earnings. Altogether the statement com- 
prises 48 roads or systems, embracing an aggregate 
of 81,508 miles of line, or considerably over one-third 
the railroad mileage of the country. On this mileage 
the gain, as compared with the same period last year, 
reaches $7,479,391, or 11.76%. The previous year 
in October our early compilation, covering substan- 
tially the same extent of road, recorded a loss, but the 
loss reached only $2,678,874, or 3.95%. October two 











years ago was the time of the panic, but earnings at 
that time still showed large gains. With the present 
year’s increase, therefore, more than double the de- 
crease last year, both in ratio and amount, it follows 
that the 1909 earnings for October are the largest and 
best ever made in that month, speaking of the roads 
as a whole. In the following we furnish a summary 
of the October totals as disclosed by our early state- 
ments for the last fourteen years, thus carrying the 
comparisons back to 1896. It will be observed that 
in the whole of the period since the latter year, 1908 
has been the only year revealing a falling off. In all 
the remaining years the record of improvement has 
been continuous and uninterrupted. 

















Mileage. Gross Earntngs. | 
October. Increase (+) 
Year | Year | In- Year Year or 
Given. | Preced.| ‘er'se. Given. Preceding. | Decrease (—). 

Year. meant thea alee ~ 7 $ | % 
1896 _..-| 127 | 92,815) 92,031) 0.85 47,974,125) 60,354,822) —2,380,697) 4.72 
1897 _..-| 127 | 97,154 95,865) 1 "34 53,959,376) 49,604,841 +4,354,535 8.77 
1898 _._.| 123 | 93,681) 92,684) 1.07 53,975,132) 51,596,900 + 2,378,232) 4.61 
1899 _..-| 105 | 94,835) 93,275, 0.60 59,382,536! 53,523,877; +5,858,659 10.94 
1900 -.--| 93 | 88,014! 85,275 3.21) 56,051,244) 53,318,505) +2,732,739 5.12 
1901 _..-| 99 |101,364 99,698 1.67 74,753,570) 66,509,179) +8,244,391'12.39 
1902...) 78 | 91,531) 89,611) 2.14) 69,104,832) 64,760,432) +4,344,400) 6.71 
1903 _..-| 72 | 90,509 88,557 2.20| 72,406,972) 68,739,460 +3,667,512) 5.33 
1904_...| 67 | 83,724) 82,234) 1.81 66,390,161) 63,939,889| +2,450,272| 3.83 
1905 ...-| 51 | 80,243) 78,454) 2.27 66,053,039 62,631,366 +3,421,673) 5.46 
1906 _...| 68 | 92,760 90,499) 2.49 86,795,590) 78,007,440, +8,788,150 11.26 
1907 _.._.| 56 | 74,306) 73,130 1.62 60,724,491) 57,338, 839) +3,385,652 5.91 
1908 _...| 47 | 79,664; 78,212 1.87 65,130,556) 67,809, 430) —2,678,874 3.95 
1909 _._- 48 | 81,508) 80,003) 1.89) 71,067,075) 63,587,684) +7,479,391/11.76 

| 

Jan.1 to |\Ocdt. 3 | 

896 _...| 122 | 91,414) 90,650) 0.84 383,169,172'371,096,854' +12,072,318 3.25 
1897 .. 123 | 96,417) 95,128) 1.35 415,575,268 397,417,261 +18,158,007, 4.56 
1898 _...| 123 | 93,681) 92,684) 1.07 439,652,886 400,664,744, +38,988,142 9.73 
1899 _..-| 102 | 93,464) 91,926) 1.67| 467,646,154) 426,901,050 + 40,745,104 9.54 
1900 _..-| 91 | 87,150) 84,411) 3.24 462,336,832/ 421,222,209 +41,114,623) 9.79 
1901 _..-| 94 | 99,915] 98,259! 1.68 595,247,576 536,350,655 +58,896,921 10.98 
1902 _.._-| 77 | 91,495) 89,575) 2.14 567 '732,440 524, 404,004 + 43,328,436) 8.26 
1903 _-.-| 71 | 90,451 .499| 2.20 634,403,248 568,511,986 + 65,891,262 11.59 
1904 _...| 67 | 83,724) 82,234) 1.81 548,856, ‘559 547, 805,805) + 1,050, 754) 1.19 
1905 _...| 51 | 80,243) 78,454! 2.27 547,274,910'511,171,825 +36,103, (085 7.06 
1 ---| 67 | 92,684, 90,423 2.49'743,656,008 650, 711 998 + 92,944, 010) 14.28 
1907 _..-| 55 | 73,904! 72,728) 1.63\535,674,837/487,000,527 + 48,674, 310) 9.97 
1908 _..-| 47 | 79,664) 78,212 ee Apt yews rtp: 588, rrr 727 |—77,404 "52813. 16 
1 ----| 47 | 81,298) 79,793 1.89) 558,083,964 498,524 ,900) +59, 559, 064/11. .94 

















Note.—Neither the earnings of the Mexican roads nor the mining operations of 
the anthracite coal roads are included in this table. 


The principal agencies or factors in the good results 
the present year have been the growing revival in 
general trade and the wonderful activity of the iron 
and steel industry, joined to a larger grain movement 
in the West and a larger cotton movement in the 
South. There is, however, yet another circumstance 
which must be taken into account, and which, when 
considered, vests with still greater significance the 
favorable showing made the present year. By this 
we mean that October 1909 had five Sundays where 
the month in 1908 and 1907 had only four. This re- 
duced the number of working days the present year 
to 26, as against 27 last year and the year before. 

With reference to the activity of the iron and steel 
industry, it is to be said that this serves in many dif- 
ferent ways to add to the traffic of the roads, even 
though some roads, by reason of their geographical 
location, may not be so situated as to derive advantage 
from the same. The output of pig iron for October 
1909 was the largest of any month of any year in the 
country’s history. And the same is doubtless true 
of the make of steel and of many other finished prod- 
ucts. A larger iron product obviously means larger 
ore shipments, larger shipments of limestone (the flux) 
and larger shipments also of coal and coke, the fuel. 
General manufacturing activity, daily becoming more 
prominent, has a like effect in expanding the volume 
of the coal traffic. When we speak of the coal traffic 
we have reference of course to the movement of 
bituminous coal in different parts of the country. 
The anthracite’ movement is governed by entirely 
different conditions, only a relatively small part of the 
hard coal output going into general manufacturing 
uses. Some idea of the part played by the activity 
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of the iron and steel industry im swelling traffic may 
be gained by noting that the aggregate freight move- 
ment passing through Sault Ste. Marie canals, both 
Canadian and United States, for October 1909 
amounted to 9,127,240 tons, as against 7,351,082 tons 
in October 1908. 

It may be a surprise to hear, in view of the specu- 
lation in cotton and the talk of a prodigious shortage 
in the yield the present season, that the movement of 
the staple this year was actually larger than that of 
last year in the same month. That is not trueas re- 
gards all ports or all sections, but it is true of the 
movement as a whole. The shipments overland for 
the month amounted to only 122,088 bales, against 
188,008 bales in October 1908; but, on the other hand, 
the receipts at the Southern outports reached 1,847,958 
bales, against 1,730,254 bales in 1908 and but 1,264,- 
993 bales in 1907. Analysis of the port movement 
shows that there was a falling off in the receipts 
at Galveston, New Orleans and Mobile—though 
even here the loss was relatively small—but that 
at all the other Southern outports there were in- 
creases, in someinstances veryflarge increases, notably 
so in the case of Savannah and Norfolk. We annex 
the following statement showing the details of the port 
receipts for the last three years, for the month and 
since January 1: 


RECEIPTS OF se AT SOUTHERN PORTS IN OCTOBER, AND FROM 
JANUARY TO OCTOBER 31 1909, 1908 AND 1907. 
































pas October. Since January 1. 
ors. 
1909. | 1908. | 1907. 1909. | 1908. 1907. 

Galveston. .--..-. bales| 578 ot 642,313) 268,761 2,217,394 2, 320,224) i2, 116,844 
Port Arthur, &c__.-- 26,641 18,099) 6, 930 273, ‘098, 101,519! 112, 719 
New Orleans--.-_.-..-- 269, 4 300,919, 197,294/1,241,107/1,324,492/ 1,220,177 
| RRR EES 63,89 70,7 59,411) "240, 210! 226,565, 159,287 
Pensacola, &c_-.-..-- 42.983 24,233 16,544; 138,530) 117,241! 94,230 
Savannah .........- 457,023| 362,905) 369,385 1,216,787/1, oof 330) 981,141 
Brunswick-.....-...-- 73,459 41,937 37,271| 234 1552 .737| 123,888 

TEREST ES 2,0 52,057 1, 192,214, 127,080 123,340 
Georgetown. -......-. 329 +). setneciecnl ae . 0| 826 477 
Wilmington. --.....- 112,174; 110,318) 142,588) 301,449; 303,125) 273,206 
PRL ccnccasssace 151,167; 105,575) 104,793) 412,111, 338,304) 359,258 
Newport News, &c_-- 1,300 978 77 17 »207 | 6 328) 3,952 

TOE os ce tenetinds 1,847,958/1,730,254/ 1,264,993 6.486,369| J 








In the Western grain movement the increase was 
mainly in wheat, though the deliveries of corn, oats 
and barley were also larger. Of wheat the receipts 
for the four weeks ending Oct. 30 were 41,801,666 
bushels, against 33,249,611 bushels in the correspond- 
ing four weeks of 1908. Adding corn, oats, barley 
and rye the aggregate receipts of the five cereals for 
the four weeks of 1909 were 82,428,746 bushels, as 
against only 66,750,410 bushels in the same four weeks 
of last year. The following are the details of the 
Western grain movement in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS. 
Four weeks 





Ending Flour. Wheat. Corn. Oats. Barley. Rye 
one 30. (bbis.) (bush .) (bush.) (bush.) (bush.) (bush.) 
ee 840,477 3,497,500 6,210,650 8,049,600 3,717,956 192,350 
1908_-_._- 896,287 2,142,030 3,079,142 7,903,704 3,033,688 160,010 
M ilwaukee— 
. Sigaeliled 420,675 1,442,600 313,500 966,000 2,372,300 156,000 
ate Ms an 269,775 1,389,000 145,000 1,809,600 1,725,000 162,900 
a — 
1909_._.. 261,705 2,949,665 746,845 1,916,800 341,900 13,054 
PR a ira 261,920 1,732,795 708,155 2,216,000 672,100 17,181 
‘0 
asia. -aienenebists 481,000 194,600 270,000 1,000 18,000 
iis het 274,000 370,000 ee: keene , 
Detroti— 
1909_.... 16,601 407 ,400 182,511 a seucse santa 
1908__... 30,000 563,536 184,065 ee. -:-neeten |) «dae 
Cleveland— 
909_...-. 6,117 38,682 296,902 §21,574 24,293 16,524 
5. 8,404 54,466 121,464 431,261 ST See: |: dna 
Peoria— 
1909__... 279,250 108,000 1,025,955 895,550 257 330 46,40) 
PR. rca: 78,570 59,615 980,716 735,500 359,000 53,000 
u 
1909... 62,475 16,348,129 75,665 1,151,113 1,311,578 163,143 
1908_...-. 790,750 10,567,259 -....... +354,325 1,322,945 220,682 
Minneapolis— ? i 
J ae ee 11,673,940 267,370 2,668,660 3,636,350 393,330 
Ri achcay::...” cplana ana 12,887,110 93,580 1,578,000 2,192,791 299,790 
Kansas City— 
BEOe swans stione 4,854,750 1,083,120 GeGee: | wisdee' Si deuee 
BEGGsec~  Hheene 579, 400,4 See). wahubw:”  tedeeteie 
Total of all— 
aDaaw 1,887,300 41,801,666 10,397,118 17,568,454 11,662,707 . 998,801 
1908_.... 2,335,706 33,249,611 6,082,922 17,151,390 9,323,424 943, 





063 | arranged in groups. 





———— | 
Jan. 1 to Wheat, Corn. Oats. Barley. Rye 
Chon 30. (ddis.) (bush.) (bush.) (bush.) (bush.) bush.) 
1909_.... 7,028,685 22,894,792 74,439,421 74,417,626 20,721,249 1,099,850 
1908_.... 7,800,6 17,562,714 72,598,145 78,619,291 19,000,992 1,191,097 
Milwau. 
1909..... 2,669,358 6,247,705 5,555,700 7,217,100 10,695,800 860,900 
an 2,199,025 8,786,000 2,275,000 10,872,800 12,937,033 1,061,700 
St. is— 
1909_.... 2,186,915 17,934,077 17,387,345 15,610,265 2,245,100 191,823 
1908..... 2,195,855 16,217,784 18,716,092 22,017,005 2,079,289 293,783 
To 
nad § sbede 3,607,400 2,671,200 2,979,200 5,655 179,900 
a Oe ee 3,770,690 4,241,300 3,514,500 --...-. 257,700 
Detroti— 
1909__... 135,704 1,653,707 1,928,556 1,960,531 }#...... 1,000 
Olanek sthee ’ 2,020,842 2,498,305 2,612,364 ...... -...-. 
levela 
,, 54,002 446,483 3,829,785 6,574,185 285,887 25,157 
Pp. ath bana 53,850 1,573,994 4,557,373 4,594,515 B46,08 ‘Censoun 
eo’ 
es Oe 1,811,378 1,166,780 12,050,586 7,171,311 2,084,388 272,400 
1908_.... 848,456 1,297,749 13,471,416 8,758,800 1,477,100 301,000 
Dulu 
1909_.... 2,997,320 39,611,321 1,275,808 3,788,196 7,281,004 427,362 
968... .ces 3,169,861 39,605,084 1,043 4,781,289 6,392,963 734,028 
Minneapolis— 
Deb ccks  Seewse 61,989,270 4,364,395 11,438,289 16,101,754 2,073,105 
Biiian” “-Wkaées 74,846,203 3,254,760 13,577,330 14,430,171 1,515,182 
Kansas City— 
EE vand . bebwect 28,503,650 9,003,280 5,262,000 ....28 <ecoee 
SOGNséedis “‘asevebe 32,062,407 6,367,200 4,308,000  .sccce ‘canada 
Total of 


all— 
1909. _..- 16,883,362 184,055,285 132,506,076 136,408,703 59,420,837 5,131,497 
SOR. 058 16,457,460 197,752,467 127,980,634 153,550,884 56,462,424 5,454,490 


In the case of the separate roads, increases are the 
rule, and these increases are quite generally very large. 
Among the whole 48 roads contributing returns, only 
8 record a falling off, and in only two instances does 
the loss run above $30,000. The two roads distin- 
guished in that way are the International & Great 
Northern and the Yazoo & Mississippi Valley, and, 
as both roads traverse the sections of the South where 
there was a diminution in the cotton movement, it 
is doubtless correct to assume that the falling off in 
earnings is to be attributed to that cause. The road 
with the largest amount of gain is the Canadian Pacific, 
whose earnings stand $2,335,000 above those of last 
year; but as indicating how general and widespread 
the improvement is, we may note that the roads fol- 
lowing next in order are, first, the Great Northern, a 
Northern transcontinental system, with $848,966 gain; 
the Missouri Pacific, a system in the Southwest, with 
$607 ,000 increase; the Chesapeake & Ohio, an Eastern 
coal-carrying property, with an addition of $349,488, 
and the Southern Railway, whose lines gridiron an 
important part of the South, with $333,641 im- 
provement. 

The great majority of roads have gains exceeding 
the losses of last year, but there are some noteworthy 
exceptions to the rule. The Great Northern, as al- 
ready stated, has $848,966 gain this year, as against 
a loss last year of only $493,168, and the Missouri 
Pacifie’s present gain of $607,000 compares with only 
$305,000 loss last year. On the other hand, the 
Southern Railway, which now has $333,641 gain, 
last year showed $584,153 decrease, and the Illinois 
Central, which now reports $261,455 gain, in 1908 
suffered a loss of $513,948. In the following we indi- 
cate all changes for the separate roads for amounts in 
excess of $30,000, whether increases or decreases. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN OCTOBER. 


Increases. Increases. 
Canadian Pacific._______- $2,335,000 | Alabama Great Southern- $55,391 
Great Northern_-_-___---_- 848,966 | Buffalo Roch & Pittsb--- 52,616 
Missouri Pacific._....._- 607,000 | lowa Central ________-_-- 49,715 
Chesapeake & Ohio___ __- 349,488 | Kansas City Mex & Orient 48,000 
Southern Railway -______ 333,641 |Texas & Pacific.__._._--_- 40,500 
Minneapolis StP &SSM-_ 333,262!Chicago & Alton_______- 37,374 
Louisville & Nashville...  321,367| Georgia Southern & Fla__ 33,740 
Denver & Rio Grande___. 305,800) Chicago Indianap & Louis 34,460 
ok, TR REE eee: 291,625 | Missouri Kansas & Texas_ 31,456 
Illinois Central_...-..._. 261,455 | Denver Northwest & Pac. 30, 1595 
Grand Trunk (4)_____-_- 257,183 a REL 
Canadian Northern----_- 211,500 Representing 34 roads 
St Louis Southwestern-_-_ 133,956 in our compilation -___$7,605,017 
Cin New Orl & Texas Pac_ 131,471 Decreases. 
Minneapolis & St Louis_. 109,764/Internat & Great Northern $61,000 
Central of Georgia__.___- 103,400 | Yazoo & Mississippi Vall- 44,485 
Colorado & Southern__._. 103,21 —_—__—— 
Ala New Orl & Tex Pac(3) 85,485 Representing 2 roads in 
Duluth South Shore & Atl 67,597 our compilation _---- $105,485 





Note:—Figures in parenthesis after name of road indicate number of lines 
hes companies for which separate returns are given in our compilation. 


‘To complete our review, we annex the subjoined six- 
year comparisons of the earnings of leading roads 
Two of the groups, it will be 
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observed, show for 1909 much the largest earnings ever 
reached, even surpassing the 1907 totals, but in the 
other two groups the 1909 aggregate falls below the 
footing for 1907. One of the latter groups is the 
Southern, where several of the roads sustained con- 
traction in their cotton traffic, and the other is the 
Middle and Middle Western group, comprising, among 
other roads, the Illinois Central, which has a_ line 
to New Orleans, and thus runs through that 
portion of the cotton belt where the movement of the 
staple the present season was very much reduced. 
EARNINGS OF SOUTHERN GROUP 
























































October. 1909. 1908. 1907. 1906. 1905. 1904. 
$ $ $ $ $ $ 

Ala Gt South._} 7369,869) 7314,478) 7348,723 328,042 315,506 298,766 
Ala N O&TP— 

NO&NE-_| 7335,826| 71274,181| 7290,151| 7264,670 233,706 223,355 

Ala & Vicks_| 7164,777| 17153,920; 7148,003| 7130,248 104,959 126,868 

Vicks Sh&P_} 1137,773| 7124,790) 7140,274| 7128,199 89,209 129,518 
Atl Bir & Atl.| 7220,300; 71190,519 175,701 142,297 92,496 93,255 
Cent of Ga-.---|71,236,600)71,133 ,200)71,245,025| 1,085,756) 1,080,492) 1,107,704 
Ches & Ohio- -}r2,681 ,646|72,332,158) 2,777,100) 2,147,033) 2,039,665) 1,807,467 
Cin NO& TP.-} 7797,262| 7665,791; 7807,095 707 ,360 710,650 656,582 
Lou & Nashv -}|74,644,855)74,323 ,488|74,548,531| 4,139,835) 3,579,772) 3,476,534 
Mobile & Ohio_} 7894,352) 7906,893)71,015,983 880,108 90,910 784,942 
Southern Ry -|75,207 ,266|74,873 ,625)|75 ,457,778| 5,010,519) 4,666,160) 4,434,303 
Yazoo & MissV}; @985,251\a1,029,736| @973,677 4,961 16,068 854,451 

Petal 2... 17,675,777| 16,322,779 sicher aces tatiana 14,319,593 /13,993,745 


a Includes some large items of income not previously included in monthly returns. 
7 These figures are on the new basis of accounting prescribed by the Inter-State 
Commerce Commission. 


EARNINGS OF SOUTHWESTERN GROUP 


























October. 1909. | 1908. 1907. 1906. 1905. 1904. 
$ $ $ $ $ 

Colo & Sou*--|71,552,142/71,448 ,932|r1,456,593| 1,200,576] 1,033,070} 805,895 
Denv & R Gr--|r2,246,400\71 ,940 ,600|r2,098,195/r1,900,016| 1,840,135) 1,682,378 
Int & Gt Nor_| 7854,000| 71915,000| 7687,000| 929,057! 728,554) 699,047 
Mo Kan & Tex/r2,856,104/r2,824 648/72 571,418] 2,672,912) 2,165,465) 2,360,926 
Mo Pacific_._-| 4,900,000, 4,293,000|r4,598,372| 4,330,385] 3,876,233] 4,244,426 
St Louis & S W/r1,145,280 r1,011,324/71,034,671| 7985,419| 844,052! 909,697 
Texas & Pacific|r1 575,592 rl ,535,092|r1 489,493] 1,483,606) 1,141,412) 1,341,776 

ME sien 15,129,518) 13,968,596 13,935,742! 13 ,501,971|11,628,921/12,044,145 


* For 1909, 1998, 1907, 1906 and 1905 includes all affiliated lines except Trinity 


& Brazos Valle 


y RR. 


Worth & Denver City. 
r Figures are on the new basis of accounting prescribed by the Inter-State Com- 
merce Commission. 


EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 


For 1904 we ha ve combined Colorado & Southern and Fort 





| 1908. 


1907. | 

















October. | 1909. 1906. 1905 | 1904. 
$ $ es. | 

Canadian Pac_| 9,684, 09 7,349,000] 7,071,047| 6,946,605 5,750.767| 4,743, 962 
Chic Gt West..| ¢843.860| 7843°860| 7768,568| 79171252) '871.126| °764'864 
Dul S Sh & Ati| 7321,543) 72531946] 1295.877| 284/448| 2605050, 230'156 
Gt Northern..| 7,072/574 06,223,608 | 06,716,776) 6,192,435| 5,708,211| 4,817,317 
Towa Central--| 7308,298| 7258,583| 1308,091| "301,820 284,654) "247/118 
Minn & St L_-| 7554,800| 7445,036| 7421140} 346,134] 384°686| 309/382 
MSP & SS Ma! 2,490,673) 2,157.411| 2,168,235| 2,009,973' 1,875,275| 1,567.884 

Total _...-- 21,275,748|17,531,444 17,749,734) 16,998,667 $4108. 100)13.6a0. le 








a Includes the Cc hicago Division in 1909 and 1908; for previous years we have com- 
P. & 8S. 8S. M. and Wisconsin Central. 
b Actual figures of earnings are now used for comparison. 
c Month of October not yet reported; taken same as last year. 
r Figures are on new basis of accounting prescribed by the Inter-State Com- 
merce Commission. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 


bined Minn. St. 





























October. 1909. 1908. 1907. 1906. 1905. 1904. 
—_— — ——| 
$ x $ 3 $ $ 

Buff Roch&Pit} 7817,448! 7764,832) 71969,453 815, 394| 818,836) 746,399 
Chic Ind & Lou 7515,921| 7481,461 7532,715) 542 204! 543,105) 514,158 
Gr Tr of Can_) | 

Gr Tr West}| 4,143,329) 3,886,146) 4,168,500) 3,892,357) 3,572,756) 3,344,181 

Det GH&M| | | , 

Canada Atl) | 
Illinois Cent--!a5,472,849 @5,211,394|@5,725,342 4,876,771| 4,481,706! 4,577,741 
Tol Peo & W- v 7105,581! 7101,460 123,107 117,960 119,622) 109,057 
TolStL & W_- 7329,805) 7305 ,373) 406,520 351,784 370,571) 351,752 
Wabash _.-.-.- r2 655,327 72,363, 702) 2,596,201; 2,580, 284) 2,150, 225) 2,543,165 

SE oka» ans 14, 040,260) 13, 114,3 368, 14,521, 838 | 13,176, 754 12,056,821) j12, 186,453 








a Embraces some large items of income not previously included in monthly returns 
r Figures are on the new basis of accounting prescribed by the Inter-State Com- 
merce Commission. 


GROSS EARNINGS AND MILEAGE IN OCTOBER. 
































Gross Earnings. Mileage. 
Name of Road. nee 
Inc. (+) or 
1909. 1908. Dec. (—). | 1909. | 1908. 
$ $ $ 

Alabama Great Southern - 369,869 314,478 +55,391 309 309 

Ala New Orl & Tex Pac— S 
New Orl & North East_ 335,826 274,181 +61,645 196 196 
Alabama & Vicksburg- 164,777 153,920 +10,857 143 143 
Vicks Shreve & Pacific. 137,773 124,790 +12,983 171 171 
Atlanta Birm & Atlantic_ 220,300 190,519 +29,781 641 571 
Buffalo Roch & Pitts---- 817,448 764,832 +52,616 568 568 
Canadian Northern- - ---- 1,384,200; 1,172,700 +211,500| 3,224! 2,874 
Canadian Pacific. -..---- 9,684,000! 7,349,000) +2,335,000) 9,916! 9.426 
Central of Georgia------ 1,236,600) 1,133,200 +103, 400; 1,916) 1,916 
Chesapeake & Ohio- -_--- 2,681,646| 2,332,158} +349.488| 1 ,933| 1,894 
Chicago & Alton__--.._-.- 1,241,841), 1,204,467 +37,374 998 998 
Chicago Ind & Louisville_ 15,921 481,461 +34,460 615 615 
Cin New Orl & Tex Pac-- 797,262 665,791; +131,471 336 336 
Colorado & Southern_.__| 1,552,142!) 1,448,932! +103,210! 1,951!) 1,951 
Denver & Rio Grande_ 2,246,400; 1,940,600) +305,800' 2,552! 2,535 
Denver Northw & Pac-- owen 62,441} +30,595 210 210 
Detroit & Mackinac----- 109,167 92,178) +16,989 347 347 




















Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
1909. 1908. Dec. (— 1909. | 1908. 
$ 

Detroit Toledo & Ironton 146,201 172,322 —26,121 441 441 

) UY ee a 180,144 189,074 —8,930} 301 301 
Duluth So Shore & Atl_- 321,543 253,946 + 67,597 593; 592 
Georgia Southern & Fla_ 202,847 169,107 +33,740 395) 395 
Grand Trunk of Canada) 

Grand Trunk Western}! 4,143,329) 3,886,146] +257,183] 4,528) 4,528 

Detroit Gr Hav & Mil! 

Canada Atlantic____- J 
Great Northern________- 7,072,574) 6,223,608} +848,966) 6,976) 6,672 
Illinois Central________- 5,472,849) 5,211,394 +261,455| 4,551| 4,541 
Internat & Great North__| 854,000 915,000 —61,000; 1,159) 1,159 
Iowa Central_....______| 308,298 258,583 +49,715 558 558 
Kan Cit + ~ & Orient | 160,000 112,000 + 48,000 657 543 
Louisville Nashville 4,644,855) 4,323,488] +321,367) 4,398) 4,384 
Macon & Siemingham.~_| 15,550| ° 14,062]  +1,488/ "105| "105 
Mineral Range kde Dil cbius oe an | 72,042 76,332 —4,290 126 128 
Minneap & St Louis___--_- 554,800 445,036 +109,764! 1,027) 1,028 
Minn St P & SS M___-_-_- | 2,490,673) 2,157,411 +333 ,262) 3,369) 3,331 
Mo Kansas & Texas_-_-_-_- | 2,856,104) 2,824,648 +31,456) 3,072) 3,072 
Missouri Pacific. ---_-_---- | 4,900,000) 4,293,000} +607,000| 6,492] 6,489 
Mobile & Ohio_-___-_-_--| 894,352 906,893 —12,541} 1,114) 1,114 
Nevada-Cal-Oregon _-____ 48,756) 39,469 +9,287 184 164 
Rio Grande Southern-_-- 28,747) 58,081 —29,334 180 180 
St Louis Southwestern___| 1,145, 280} 1,011,324 +133,956) 1,470) 1,470 
Southern Railway ----_--- 5,207, 266) 4,873,625 +333,641| 7,050) 7,014 
‘Temes Central... ...... 107,101 132,12 —25,023 268) 268 
Texas & Pacific.____.__-.. | 1,575,592; 1,535,092 +40,500; 1,885; 1,885 
Toledo Peoria & Western 105,581 101,460 +4,121 247 247 
Toledo St Louis & West’ n| 829,805 305,373 +24,432 451 451 
CO ea eee | 2,655,327) 2,363,702; +291,625| 2,514) 2,514 
Yazoo & Miss Valley----. 985,251 1,029,736 —44,485| 1,371!) 1,371 

Total (48 roads) ____-_- 71,067,075)|63 ,587, 684 +7,479,391/81,508 80,003 
Net increase (11.76% )---) 

Mexican Roads (not in lcluded in |totals)— 
Interoceanic of Mexico- _-_ 563,024 545,686 +17,338 734 736 
Mexican International -_-_- 622,804 588,318 +34,486 917 918 
Mexican Railway------- 613,800) 586,400 +27,400 321) 27, 
Mexican Southern. -__-___- 109,468) 103,620 +5,848 263 26 
National Rys. of Mexico_/| 4,078,439) 3,908,641 +169,798) 5, 262) 5, 160 


-y These | figures are for the first three weeks only in both years. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 


—The public sales of bank stocks this week aggregate 
46 shares, of which 10 shares were sold at the Stock Exchange 
and 36 shares at auction. The transactions in trust company 
stocks reach a total of 123 shares. Five shares of Title 
Guarantee & Trust Co. stock were sold at 57034, an advance 
of 69 points over the price paid at the last previous sale in 
September. A sale of 15 shares of stock of the United 
States Trust Co. was made at 1260 as compared with 1250 
four weeks ago. Farmers’ Loan & Trust Co. stock, which 
sold last week at 1880, representing an advance of 570 
points over the price paid in March, was dealt in to the 
extent of 60 shares at 1840. 





Shares. BANKS—New York. Low. High. Close. Last previous sale. 
3 America, Bank of..._..... 590 590 590 May 1909— 580% 
3 Amer. Exch. Nat. Bank____ 250 250 250 July 1909— 250 

*10 City Bank, National-_-----_- 415 415 415 Oct 1909— 430 
5 Corn Exchange Bank_--_-_-_- 342 342 342 Aug 1909— 335 
7 Manhattan Co., Bank ofthe. 345 345 345 Oct 1909— 344 
5 Park Bank, National- ------ 461% 461% 461% Sept 1909— 455% 
10 Pepe © Pane. ....--...-.- 280 280 280 July 1908— 290 

BAN K—Brooklyn. 
ps0 OK See 102 102 102 Oct 1909— 102 
TRUST COMPANIES—New York. 
25 Carnegie Trust Co_._____-- 164%4 165% 165% Oct 1909— 165 
60 Farmers’ Loan & Trust Co_.1840 1840 1840 Oct 1909—1880 
1 Lawyers’ Tit. In. & Tr. Co__ 240 240 240 Aug 1909— 245 
5 Title Guarantee & Tr. Co__. 570%4 570% 570% Sept 1909— 501% 
14 Trust Co. of America---_---- 35214 353 % 353% Sept 1909— 350 
15 United States Trust Co-_---- 1260 1260 1260 Oct 1909—1250 
TRUST COMPAN Y—Brooklyn. 
3 Kings County Trust Co-_--_-- 500% 500% 500% May 1909— 500 


* Sold at the Stock Exchange. 

—The tour of lectures through the West on the subject of 
currency reforms planned some time ago by Senator Nelson 
W. Aldrich, Chairman of the National Monetary Commission, 
was inaugurated at Chicago on Saturday last, the 6th inst., 
with an address before the members of the Commercial Club 
at a banquet in Congress Hotel. During the present week 
Mr. Aldrich has covered St. Louis on the 8th, Kansas 
City on the 9th, Omaha on the 10th, Des Moines on the 
llth, Minneapolis on the 12th, and will deliver an ad- 
dress at St. Paul to-day, the 13th. The tour will be con- 
cluded next week, the remaining cities to be visited be- 
ing Milwaukee, on the 15th, Detroit, on the 16th, and 
New York on the 17th, when he will speak before the 
Chamber of Commerce. The Senator is accompanied on 
the tour by Charles D. Norton, Assistant Secretary of the 
Treasury, Prof. A. Piatt Andrew, the Special Assistant of 
the Commission, and Arthur B. Shelton, Secretary of the 
Commission. George M. Reynolds, President of the Con- 
tinental National Bank of Chicago, also became a member 
of the party on its departure from Chicago. In the 
opening of his address at Chicago Mr. Aldrich stated it to be 
his purpose to call attention to some of the more salient 
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features of the work of the Monetary Commission. He 
declared that the importance of the task of finding legislative 
remedies for the defects and weaknesses of our currency 
and monetary systems cannot be overestimated, and, as to 
plans for correcting the defects relative thereto, said: 


Perhaps it is proper that I should say at the outset, in order to relieve any 
possible misapprehension, that the question of a definite plan for reforming 
existing conditions has not yet been taken up or considered by the Com- 
mission. I also desire to say for myself and for the Commission that no 
plan will be adopted until after an opportunity has been afforded for the 
most careful and exhaustive study of all the conditions that surround the 
problem. 

We expect to be able to give to the public within a comparatively short 
time the fullest information with reference to the experience and practical 
methods of other countries and of our own. This investigation will be the 
most complete and comprehensive with reference to these subjects that 
has ever been undertaken. 


Commenting on the necessity of 
Mr. Aldrich had the following to say: 


Our investigation, contemplating as it does an ultimate, thorough and 
Scientific treatment of the whole subject, is naturally divisible into two 
important branches—first, with reference to note issues; second, with 
reference to the organization of credit or the requirements of our banking 
system. At the beginning of our inquiry I had the opinion, which I think 
is quite common, that the question of note issue was the more important 
of the two, but further examination has led me to change my mind in this 
respect, and I now regard an efficient organization of the credit and banking 
system of the country as much more important. I am aware that in other 
countries in the past, notably during the last half of the eighteenth century 
and the first half of the nineteenth, the question of note issues—that is to 
say, who should have the right to issue banknotes, upon what conditions 
they should be issued, and the kind of security to be required—furnished 
the subject of most of the monetary discussions of the time. 

In these countries, with a single exception, at the present time all thought- 
ful men, economists, bankers, students of the subject from every stand- 
point, look upon the proper manner and character of note issue as no longer 
an open question or one of paramount importance. The conclusion has 
been reached with unanimity that banknote issues should always be 
made under governmental control, or at least subject to strict govern- 
mental restrictions and limitations, and that this can only be successfully 
dione through one central and exclusive bank of issue. 

In this country we have had troubles and contentions over the character 
and volume of our circulating medium extending substantially over our 
entire national existence. The adoption of the gold standard Act of 1900 
fortunately settled many of the vexed questions upon which public 
opinion has divided. This Act marked a new era in our financial 
policy, but it still left unsettled the question of the manner of note issues. 

Our existing system of banknote emissions is equally unsatisfactory to 
those who believe that all banks should have a right to issue notes to 
circulate as money as freely as they open credits upon their books, and that 
no evil results can follow a legislative grant of this right, and to those who 
are not satisfied to have the volume of note issues depend upon the amount 
of Government bonds available rather than upon the demands of trade. 
It was the intention of the framers of the legislation of 1908 to furnish an 
emergency remedy that should continue only until some permanent policy 
could be agreed upon. * * * 

We are not able at this time to put into definite form the character of a 
credit organization we think desirable for the United States, but we can 
agree upon certain matters and provisions that must be guarded against or 
eliminated from any possible scheme: 

First—It would be impossible to establish any credit organization that 
would interfere with or control existing banks or whose resources or credit 
could be used for speculative purposes or that could possibly be dominated 
by the financial men or institutions in one section of the country. We 
have many financial centers of varying importance in the United States 
between whom natural rivalries exist, and whatever form our organization 
might take, it is necessary to guard against giving to one banking com- 
munity any advantage over another. It is entirely true that the differences 
of interest in this respect between different sections of the country are 
likely to be greatly magnified. Ina broad and general way a policy which 
gives prosperity to the country as a whole gives prosperity to every section 
and adversity in one section is felt throughout the whole. I am aware 
that it would be difficult to establish this phliiosophic proposition in the 
face of the strong local feeling which naturally pervades every community. 
Therefore it is absolutely necessary to clearly establish the fact that any 
form of organization which may be created should serve alike the whole 
country and every section and that it could not possibly be used to the 
upbuilding of one locality in preference to another. 

Second—It is of equal if not greater importance that any plan which 
should be agreed upon should not have or be likely to acquire any partisan 
or political character or bias. I know how difficult it is in a country like 
ours, With a government by parties, to keep subjects of governmental 
policy free from the suspicion of partisanship. [It is not necessary that I 
should recall to you the number of monetary problems whose solution has 
been hopelessly delayed by being dragged into the political arena. Let 
us hope that the American people have become more sensible and that the 
bad precedents which have been established in this respect in the past 
may have been forgotten. There is nothing in existing conditions that 
should give to these precedents any value. For instance, the second 
bank of the United States, after having been supported in turn by all 
parties, was finally destroyed as a matter of party policy. It is not neces- 
sary for me to say that no one is thinking of adopting the first or second 
bank of the United States asa model. No institution of similar construction 
or methods im management could possibly receive the approval of the 
people of the United States at this time. 

If, however, it should be found desirable to adopt some of the more 
important features of systems which have been sucessful in othercountries, 
I have too much confidence in the inherent good judgment and intelligence 
of our countrymen to believe that the dead political issues of three-quarters 
of a century ago could be revived, or that the ghost of Andrew Jackson 
could be summoned to prevent a consummation which would be advan- 
tageous to all. 

Third—Whatever may be the advantages of a system of branch banking 
in other countries, I do not think it is possible to adapt it to existing con- 


credit organization, 





ditions in the United States. 
laregly independent institutions whose managers are familiar with the 
wants and requirements of the communities in which they are located. 
The great mass of the people who use banking facilities either as depositors 
or borrowers would be unwilling to give up the advantage of that intimate 
personal knowledge of the local bank officers and managers which they 


The 25,000 banks naw in existence are 


believe to be essential to their interests. It would be difficult, for instance, 
to convince borrowers and depositors in a small town in Illinois that a 
man who had always lived in the same community would not have a 
clearer and more sympathetic appreciation of their needs and credit than 
an agent sent from one of the large banks in New York, whose principal 
ambition might be to earn the largest possible amount of money for his 
institution, rather than to develop the prosperity of the community to 
which he was assigned. I realize, of course, that in the United States, as in 
Germany, there is a tendency on the part of the large banks in the reserve 
and central reserve cities to establish a rather close community of interest 
with correspondents whose business and organization is more or less 
affiliated with the central institution. This arrangement has many of 
the advantages of branch banks without being subject to the positive 
objections which exist with reference to the latter plan. 

The Commission has not overlooked the necessity of a careful study 
of the banking experience of our own country, and we shall at an early 
day publish the series of articles named in our catalogue covering this 
subject fully. Banking events in the United States prior to the Civil War, 
however interesting from a historical standpoint, have very little, if any, 
practical value for us save as warnings. 


Mr. Aldrich said that in stating that the Commission was 
not yet able to adopt a definite plan, he did not intend to be 
understood as committing it to a policy of hesitancy or 
delay. As soon as preliminary studies and conferences can 
be had, the Committee will at once enter upon the work of 
preparing a plan and report. It is evident, he stated, that it 
will not be able to present a plan at the coming session, but 
there is every reason to believe, he added, that the Com- 
mission may be able to make a report at the beginning of the 
third session of the present Congress. 


—Clark Williams has resigned as New York State Superin- 
tendent of Banks, having been appointed by Governor 
Hughes to fill the unexpired term of the late Charles H. 
Gaus as State Comptroller. Mr. Williams will serve until 
January 11911. His appointment as State Superintendent 
of Banks occurred during the panic of October 1907 and 
his occupancy of the office was marked by a number of 
reforms in the banking laws, passed at his instance at the 
1908 session of the Legislature, one of the most important 
of these perhaps being the enactment of the measure which 
places under the direct control of the Banking Department 
the liquidation of insolvent banking institutions. Mr. 
Williams went to the Banking Department from the Columbia 
Trust Company of this city, of which he had been Vice- 
President. Prior to serving in that capacity he had been 
identified for eleven years with the United States Mortgage 
& Trust Co., whose employ he entered in 1894, and of which 
he was successively Assistant Secretary, Assistant Treasurer, 
Treasurer and Vice-President. Mr. Williams was a member 
of the committee chosen by Governor Hughes last year to 
report on speculation in securities and commodities. 


—An application for the appointment of a receiver for 
the defunct Columbia Bank & Trust Co. of Oklahoma City, 
Okla., to displace State Bank Commissioner A. M. Young, 
was denied by Judge John H. Cotteral of the Federal Court 
at Guthrie on the 6th inst. The application was made by 
George H. Anderson, who had a claim of $8,000 against the 
bank, purchased from Joseph O. Moore, a depositor. Pay- 
ment of the claim, it was alleged, had been denied, and the 
charge.of favoritism in paying depositors was made. Com- 
missioner Young, in replying to the charge, stated that ‘“V.D. 
Huston, stockholder and Assistant Treasurer of the Columbia 
Bank & Trust Co., did unlawfully and fraudulently enter 
to the credit of Joseph O. Moore on July 31 1909 in his 
deposit book $7,065, when in fact he deposited but $65.” 
It was further charged, it is said, that W. L. Norton, Presi- 
dent and V. D. Huston gave Moore this credit of $7,000 to 
control for them a trust company in Oklahoma City. Judge 
Cotteral in denying the petition, ruled that the Federal Court 
would not interfere where the State courts had properly 
taken jurisdiction. 

—The operation of branch banks in Georgia is, according 
te Attorney-General John C. Hart, in violation of the laws 
of that State. The opinion was given as the result of an 
application of a Tennessee institution to establish a branch in 
Georgia without incorporating under the Georgia laws, or 
supplying any additional capital other than that of the 
parent institution. In his decision Attorney-General Hart 
states that he knows of no law which authorizes the establish- 
ment of branch banks in towns or cities either in the place 
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where the principal office is located or elsewhere. He points 
out, however, that ‘“‘an office for the convenience of the 
public for making deposits is not a ‘branch bank.’”’ In part 
the decision says: 


To permit a bank incorporated under the laws of Georgia, say, as ‘‘th® 
Bank of A," to establish in the towns of B, C. D, &c., banks as branch 
banks and calling them ‘‘the Bank of B,” ‘‘the Bank of C,’’ “the Bank 
of D,”’ having a separate President, separate board of directors, and having 
no capital stock paid in, is subject to the criticism of being not only unau- 
thorized by law, but is in violation of law. The laws of this State do not 
permit a bank to operate unless it has at least $15,000 of capital stock 
actually paid up, and, as stated, to permit a bank in one county to operate 
a dozen or more holding itself out as a separate and distinct organization, is 
in violation of law and a deception on the public. In fact, it is not improb- 
able that these operators have deceived themselves, for it is very likely 
that in the event of the failure of a bank so operated, the President, direc- 
tors, &c., could be held personally liable as a partnership or association 
and made responsible in the event of loss personally for the entire amount 
of the loss. 


In conclusion Mr. Hart advises that the Tennessee institu- 
tion be informed that the establishment of a Georgia branch 
will not be permitted under the conditions suggested by it. 


—C. Ledyard Blair has been chosen as a member of the 
Governing Committee of the New York Stock Exchange to 
succeed James McGovern, who died on the 6th inst., as noted 
elsewhere. 


—James M. Donald, Vice-President of the Hanover 
National Bank of this city, has resigned from membership in 
the committee appointed to take up the question of foreign 
exchange reforms. Emil Carlebach, of J. & W. Seligman & 
Co., to whose appointment as a member of the committee 
we referred last week, takes Mr. Donald’s place. 

—Sir Edgar Speyer, of the banking house of Speyer & 
Co., this city, and Speyer Bros., of London, who was created 
a baronet in 1906, had additional honors conferred upon him 
by King Edward this week in his appointment as Privy 
Councillor. His title isnow the Right Hon. Sir Edgar Speyer, 
Bart., P. C. Sir Edgar Speyer is head of the firm’s London 
establishment, and is an important factor in Continental 
financial affairs. He is a brother of James Speyer, the local 
head of the house. The Speyers have occupied a prominent 
position in banking circles abroad since the seventeenth 
century. The banking house in New York was founded 
by the father and uncle of the Messrs. James and Edgar 
Speyer. 

—James McGovern, a well-known member of the New York 
Stock Exchange, died on the 6th inst. He was fifty-four 
years of age. At an early age Mr. McGovern entered the 
employ of Coleman Benedict, later becoming a partner of 
the latter. With the retirement of Mr. Benedict he formed 
the firm of James McGovern & Co., the name of which was 
changed to Benedict, Drysdale & Co., when Mr. McGovern 
retired from active business five years ago. Mr. McGovern was 
a member of the New York Chamber of Commerce, the 
Governing Committee of the New York Stock Exchange, a 
director of the Corn Exchange Bank, the Home Life Insur- 
ance Co., a trustee of the Kings County Trust Co. of Brooklyn 
Borough, the Emigrant Industrial Savings Bank of New 
York, and a member of the Metropolitan Museum of Art 
and the Museum of Natural History. 


—Foreign observers are seemingly impressed with the 
entrance of American financial interests into the banking 
world in the Orient. This appears from the comment of 
the London ‘Financial News” on the opening of the Pekin 
and Hankow branches of the International Banking Corpora- 
tion. In its issue of the 2d inst. the ‘Financial News’ has 
this to say with reference to the step referred to: ‘It is 
obvious therefore that American banking interests will have 
to be counted with in the Celestial Empire, as in so many 
other quarters.” 


—Thomas De Witt Cuyler of Philadelphia and Horace 
White, Lieutenant-Governor of this State, were chosen 
directors of the Metropolitan Trust Co., 49 Wall St., last 
Wednesday. Mr. Cuyler succeeds his uncle, the late Morris 
K. Jesup, on the board. Lieut.-Gov. White’s family have 
been stockholders of the institution for a long time. 


—The newly organized Audubon National Bank, David S. 
Mills, President, opened for business Monday morning, the 
1st inst., on the northwest corner of Broadway and 143d St., 
this city. The institution is the furthest uptown nationa] 
bank on Manhattan Island. Its capital is $200,000 and sur- 
plus $50,000. The Vice-President is Emil Schwarz and the 
Cashier William Reimers. The personnel of the board is as 





ollows: Jacob Erlich of Jacob Erlich & Co., Chairman; 
Alexander V. Blake of Blake & Reeves, bankers, 34 Pine 
St.; Louis J. Halle, importer, 66 Wall St.; George Kav- 
anaugh, manufacturer and importer, Cohoes, N. Y.; Emil 
Kaufmann, Treasurer George Borgfeldt & Co., 48 West 
4th St.; Charles C. Lloyd, ex-Vice-President and Treas- 
urer Butler Bros.; J. B. Lorge of J. B. Lorge & Co., 
bankers, 25 Broad St.; David S. Mills, President; Dr. 
J. H. Parker, President Mutual Alliance Trust Co.; Emil 
Schwarz of Benjamin Schwarz & Sons; Maurice C. Stern- 
bach, manufacturer; W. A. Sherman, ex-Cashier N. Y. Pro- 
duce Exchange Bank, and B. F. Werner, Cashier Irving Na- 
tional Exchange Bank. 


—By the will of John Stewart Kennedy, the former 
banker, who died on Oct. 31, about half of his fortune of some 
$60,000,000 has been donated to religious, educational, 
benevolent and charitable purposes. Mr. Kennedy, to whose 
death we referred last week, during his lifetime made notable 
gifts in the cause of charity and education, which share still 
further in his generosity under the terms of his will. Be- 
quests of $2,250,000 each are made thereunder to the follow- 
ing organizations: Columbia University, Metropolitan Mus- 
eum of Art, Presbyterian Hospital, New York Public 
Library, Board of Foreign Missions of the Presbyterian 
Church, Board of Home Missions of the Presbyterian Church 
and the Board of Church Erection Fund of the General 
Assembly of the Presbyterian Church; the sum of $1,500,000 
is bestowed on each of the following: the Church Extension 
Committee of the Presbytery of New York, the United 
Charities, and Robert College of Constantinople, Turkey; the 
following are each to receive $750,000: the Presbyterian 
Board of Aid for Colleges and Academies, the American Bible 
Society, New York University, and the Charity Organization 
Society of the City of New York for its School of Philan- 
thropy. Besides these larger donations, there are nine of 
$100,000 to various colleges and educational institutions, ten 
of $50,000, one of $30,000, four of $25,000, five of $20,000, 
sixteen of $10,000, and one of $5,000. 


—The indictments returned against Nathan Vidaver in 
April 1908, and which were an outgrowth of the closing in 
1907 of the Hamilton Bank of this city, were dismissed on 
October 26 by Justice Crain in General Sessions on recom- 
mendation of District Attorney Jerome. Mr. Vidaver, 
formerly a Special Deputy Attorney-General under Attorney~ 
General Jackson, had been charged in one indictment with 
the attempted extortion of $1,500 from William R. Mont- 
gomery, ex-President of the bank, for the supposed protec- 
tion of the bank and its President against attacks by the 
Attorney-General, and in the second was charged with the 
alleged acceptance of $500 from Mr. Montgomery on March 4 
1908. Ex-President Montgomery was indicted some six 
months ago on charges of grand larceny in alleged fraudulent 
note transactions. In his argument for the dismissal of 
the Vidaver case the District Attorney said: 


After an investigation of the charges against Vidaver, I am satisfied that 
it would be impossible to secure a conviction unless the jury wholly and com- 
pletely believed Montgomery’s testimony. After going over the entire 
matter very carefully, I don’t believe that if I sat as a juror I should feel 
that his guilt was clear beyond a reasonable doubt. The character of Mont- 
gomery disclosed by the subsequent investigations, the personal appear- 
ance of the man, and the frank admission of vindictive feelings against the 
defendant, would so affect the minds of jurors as to render it a waste of 
time to put the case on for trial. 


The Hamilton Bank, whose main office was in West 125th 
Street, was closed from Oct. 24 1907 to Jan. 20 1908. Mr. 
Montgomery, who had previously been its Vice-President, 
became President a few days before its suspension, but with- 
drew at the time of the reorganization in January 1908. 
In June 1908 the bank entered into a consolidation with the 
Northern and Riverside banks, effected under the name of 
the Northern Bank. 


—The Union Trust Co. of Providence, on the 4th inst., 
placed at the disposal of the holders of its negotiable cer- 
tificates of deposit the sixth and seventh installments of such 
certificates, due respectively May 4 1911 and November 4 
1911. The plan of resumption, under which the institution 
re-opened on May 4 1908, following the closing of its doors 
on October 25 1907, provided for the immediate payment in 
full of all deposits of $100 or less, and 50% of its trust 
accounts, the remaining 50% of these accounts: being repre- 
sented by negotiable certificates. of deposit. The claims 
of other creditors and depositors were provided for as follows: 














Novy. 13 1909. | 





THE CHRONICLE 


1259 











10% with resumption, 70% in negotiable certificates of 
deposit, payable in seven installments of 10% each, at 
intervals of from six months to 3% years, and 20% in 
contingent certificates dependent upon future profits. 
The installments which have just been paid complete the 
payment of the certificates representing 70% of the deposits, 
this obligation being discharged a year and a half after the 
re-opening, instead of 314 years, the time allowed under the 
reorganization plan. 


—Bradley Barlow Smalley, President of the Burlington 
Trust Co. of Burlington, Vt., died on the 6th inst. in his 
seventy-fourth year. Col. Smalley was one of the incor- 
porators of the institution, which was organized in 1882. 
He was for a number of years Clerk of the United States 
District and Circuit Court, and also United States Com- 
missioner. He had also served as Collector of Customs for 
Vermont under President Cleveiand, and had held many 
offices of responsibility and trust, both of a public nature 
and in connection with corporate interests. 


—In a suit for $17,795 brought by the First National Bank 
of Freeland, Pa., against the Title Guaranty & Surety 
Co. of Scranton, Pa., a verdict was recently returned in 
favor of the plaintiff. The suit grew out of the defalcation, 
amounting to $59,700, of a former Cashier of the bank, 
F. M. Everett, as a result of which the institution closed its 
doors temporarily on March 16 1906. The defaulting 
cashier had been under bonds of $15,000 supplied by the 
surety company, which had refused to pay over the same, 
contesting the claim on technical grounds. The jury, 
however, decided that the company was liable for the 
amount claimed. It is stated that the officers and stock- 
‘holders had assessed themselves heavily in order to make it 
possible for the bank to resume after its capital and surplus 
had been impaired, and the recovery of nearly $18,000 
through the verdict just given is particularly gratifying. 
It is further said that the surplus and undivided profits 
have reached a creditable sum, and that the stockholders 
have been receiving dividends for the past two years. 


—The question of increasing the capital of the National 
Bank of Commerce of Baltimore from $300,000 to $500,010 
will be submitted to a vote of the stockholders on December 
16. It is the intention to offer the additional stock to the 
present shareholders at $30 per share (par $15), the premium 
being added to surplus, which will thereby be correspondingly 
increased from $300,000 to $500,010. 


—George W. Chambers has been chosen to succeed the 
late Edward H. Brennan as President of the Central National 
Bank of Wilmington, Del. Willard A. Speakman has become 
Vice-President of the institution. 


—John M.Smyth, said to be one of the largest guarantors 
on the note of John R. Walsh to the Chicago Clearing House 
Association, died on the 4th inst. Mr. Smyth had been 
assisting in the straightening out of Mr. Walsh’s affairs 
and had labored unceasingly in the endeavor to bring about 
a successful conclusion of the negotiations to that end. 

—The Union Trust Co. of Chicago, owing to the rapid in- 
crease of business and the necessity for more room, has 
leased from May 1 prox. the other half of the bank floor of 
the “Chicago Tribune’ Building, now occupied by the 
Mutual Life Insurance Co. of New York. This just doubles 
the floor space. In the past seven years the Union Trust 
has increased its deposits over 100%; the deposits now ex- 
ceed 14144 millions. F. H. Rawson is the President and 
guiding spirit of the institution. 

—The progress made by the Illinois Trust & Savings 
Bank of Chicago since the time of its organization in 1873 
is displayed in a booklet lately coming from the institution. 
Even thirty-five years ago the bank’s standing was note- 
worthy, its resources being then nearly $1,000,000—the 
amount on April 30 1874, the date of its first statement, 
having totaled $880,796, while its deposits aggregated 
$350,445. The resources in the interval have grown (Sept. 2 
1909) to $100,144,166, the deposits are now $86,846,875, 
while the capital stock paid in is $5,000,000, with a surplus 
fund of $7,500,000 and undivided profits of $797,291. It 


is pointed out that the surplus of $8,300,000 has all béen 
earned. John J. Mitchell is President; the Vice-Presidents 
are William H. Mitchell, Frederick T. Haskell, Chauncey 
Keep and Henry A. Blair, and the Cashier is B. M. Chattell. 





—The Auditor of Public Accounts at Springfield has is- 
sued a permit to organize the Hinsdale Trust & Savings 
Bank at Hinsdale, a Chicago suburb. The incorporators 
are Herman M. Fox, John Bohlander and Robert W. Childs. 
The capital stock is to be $50,000. 

—John H. Hogan has resigned as Cashier of the Com- 
mercial Savings Bank of Des Moines, Iowa, to become Cashier 
of the German Savings Bank of that city. 

—The Mechanics’ American National Bank of St. Louis 
has moved to its new banking quarters at the southwest 
corner of Broadway and Locust Street, the opening at its 
new location having occurred on Monday last, on which 
occasion it was the recipient of many floral tokens from its 
host of well-wishers. On April 3 last we told of the arrange- 
ments made by the institution for more adequate facilities, 
its officials and representatives of the Mercantile Library 
Association having leased for a term of thirty years the 
building which it has just taken possession of, and which 
was formerly occupied by the Scruggs-Vandervoort-Barney 
Dry Goods Co. Under the lease the bank is given entire 
control of the building, except the portion used by the 
Library. Extensive alterations have been made to the 
structure to meet the requirements of the bank, and its 
quarters are fitted out inan exceptionally attractive manner. 

—Edmond B. Crow has been elected Cashier of the 
Commercial National Bank of Raleigh to take the place 
of H. W. Jackson, who has become President of the Virginia 
Trust Co. of Richmond, Va. Mr. Crow has been in the 
employ of the bank since its organization in 1891, and has 
reached the cashiership by progressive steps. 








PAINE’S BANKING LAWS.—A new edition (the sixth) 
of the exceptionally well-prepared work known as ‘‘Paine’s 
Banking Laws’’is announced. The first edition was published 
in 1884, while the author was at the head of the State Banking 
Department. The author has twice received the degree of 
Doctor of Laws because of the merit of this publication. 
An inspection of the new edition will show the labor involved. 

The fact may not be known that the writer of this book 
has never received any pecuniary pay for his labor. The 
author made a record, as a man of affairs, when in the year 
1874 he closed, under the law enacted that year authorizing 
examinations of the trust companies of the State, three 
trust companies which owed their creditors six millions of 
dollars, and by this prompt action the depositors were paid 
in full. When appointed by Governor Cornell with the late 
William Dowd to revise the banking laws, he and Mr. Dowd, 
instead of exhausting the appropriation given by the Legisla- 
ture, and asking for an additional sum, expended less than 
one-half the amount of the appropriation ($5,000) and the 
balance is now to their credit in the State Treasury. 

The year following the adoption of their work the Legisla- 
ture by unanimous vote gave these commissioners a vote of 
thanks. This is, we believe, with one exception, the only 
vote of thanks given by that body since the Civil War. A 
feature connected with the author’s receivership of the Bond 
Street (Atlantic) Savings Bank also deserves mention. He 
received in litigation against the trustees $117,500, which 
was an addition to the assets. The unusual result was that 
when he ceased his labors, he was not only complimented 
with the approval of the Court, but the depositors, who had 
appointed a committee to look after their interests when the 
bank failed, presented him with an engrossed series of com- 
mendatory resolutions. 

The book has, as usual, the National Bank Act with 
amendments to date, and is fully annotated. It is published 
by ‘the well-known firm of law publishers, Matthew Bender 
& Co. of Albany. 


Monetary: CommercialEnglishAews 


[From our own correspondent.] 
London, Saturday, November 6 1909. 

The first reading of the Budget in the House of Lords is 
to be moved on Monday and it is expected that the motion 
will pass without opposition. A fortnight later the second 
reading will be moved and the general expectation is that it 
will give rise to a debate which will occupy the whole week. 
But opinions greatly differ as to what will be the result. 
A little while ago the Opposition Press was so confident in its 
announcement that the Lords would throw out the measure 
that most people were persuaded that they would do so. 
But now even the City hesitates to take that view. It 
recognizes that to throw out the Budget would plunge the 
country into a very grave crisis. Therefore, the City, 
though it is preponderantly Conservative, is now inclining 
to the view that it would be better to pass the Budget and 
to force a dissolution on some other issue. 

It is useless to speculate as to which view is correct, but 
there is no doubt that as the time for the final decision 
approaches, the City is becoming more and more depressed. 
In the Stock Exchange there was a vain attempt made at 
the beginning of the week to put up high-class securities. 
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Consols, in fact, werempudzupmractionally But the full 
t 


improvement has not been maintained and consols are 
again beginning to decline. British railway stocks were 
also put up slightly and they, likewise, are giving way. 

Generally speaking, there is discouragement all over the 
Stock Exchange and everybody is afraid to engage in new 
risks. The chief cause unquestionably is the state of home 
politics. But that is aggravated, no doubt, by the dearness 
and scarcity of money. ‘The 5 per cent rate is fairly effective. 
It has turned all the foreign exchanges in favor of London. 
It has enabled the Bank of England to buy far the greater 

art cf the gold offering in the open market since it came 
nto force. And therefore it has strengthened the reserve— 
or perhaps it would be more correct to say it has prevented 
it from being weakened. But the 5 per cent rate up to now 
has attracted from abroad only £56,000, in sovereigns and 
half-sovereigns. They came from Switzerland, which is a 
at resort for British tourists,and where, therefore, there 
is nearly always an accumulation of sovereigns. From 
the whole of the rest of the Continent not a single ounce of 
gold has been received. The rates in the open market are 
a little over 4% per cent. They are quoted sometimes 45% 
per cent and occasionally one hears of 434 per cent. But it is 
very rarely indeed that more than 4% per cent is obtained. 
he joint stock banks allege that they desire to support 
the Bank of England, but that all their efforts are defeated 
by the foreign banks which have branches in London and 
which are both powerful and numerous. The foreign banks 
reply that instead of bidding eagerly for bills at low rates 
they are actually allowing a considerable proportion of the 
bills they hold to run off as they mature; that one of the 
main objects of holding very large amounts of sterling bills 
is to use them for payments in London at times like the 
present. Wherever the truth lies, there is no question at 
all that open market rates have not responded as much as 
was expected when the Bank of England borrowed largely. 
And, consequently, no gold is being received from abroad. 
Whether the joint-stock banks will make up their minds to 
support the Bank of England intelligently remains to be seen. 
But the effect of the present state of things was curiously 
illustrated on Wednesday, when a report circulated in the 
Stock Exchange, and was widely believed, that the Bank of 
England would on the following day put up its rate of 
discount to 6 per cent. How the report got into circulation 
nobody knows nor why it was believed. ut it was believed 
and it shows how nervous the Stock Exchange is,not only 
because of the state of home politics but also because of the 
uncertainty respecting the monetary condition. 

The Continental bourses are also weak. In Berlin there 
have been some serious suspensions of firms engaged in the 
timber trade, which is a very large trade in Germany, and 
these failures have depressed stock markets. In Paris 
there is anxiety because of the state of things in Morocco. 
There have been some failures too, in the outside market, 
which has caused a further serious fall in South African gold 
shares. Everywhere, indeed, in Europe the feeling at the 
moment is one of depression. 

The India Council offered for tender on Wednesday 40 lacs 
of its bills and the applications exceeded 235% laes at prices 
ranging from Is. 4d. to 1s. 4 1-32d. per rupee. Applicants 
for bills at 1s. 4 1-32d. per rupee were allotted about 32 per 
cent of the amounts applied for. 





English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, 
Week ending Nov. 12. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
COVE, OT O8..6 2 42 < owcnan d. 23 5-16 23% 233% 23 5-16 233% 23% 
Consols, new, 24% percents__ 82 5-16 82% 82% 82% 82 11-16 82% 
PI oii eames 82% 82% 82 34 8234 82% 82 11-16 
French Rentes (in Paris)_fr. 99.00 99.17% 99.40 99.35 99.22% 98.92% 
Amalgamated Copper Co___ 90 8954 91% 90 9134 91% 
b Anaconda Mining Co-_-_-_-_-- 9% 9% 10 10 10 1 
Atch. Top. &iSanta Fe_____126% 125% 1253 125% 1225% 12254 
MRT cia Cuan caw a 107% 107% 107% 107% 107% 107% 
Baltimore & Ohio________- 119% 119 1183, 118% 1193, 118% 
TONER ovat aus sucess 95 9414 95 9414 941% 94 
Canadian Pacific__.....---- 189 188 188% 18834 c1803% 180 
Chesapeake & Ohio-__----- 91 9034 91 904 905¢ 8914 
Chicago Milw. & St. Paul__.1624% 161% 161 160 160% 160 
Denver & Rio Grande_----- 9% 49% 4916 49 48 — 4734 
UE oo oe sieclins 6 dus acai 87 87 86 85 8514 85 
RS Lae ae: Fie a es 34% 335% 33 34 33% 33% 33% 
First preferred. -..---.- 48% 48% 48 47% 4714 47% 
Second preferred -------- 40% 40% 40% 40 40 4014 
Illinois Central. _-_-..----- 152 152 151% #150 150% 149% 
Louisville & Nashville--__-- 157 1564 56 155 155% 155 
Missouri Kansas & Texas__. 48% 48 48% 48 48% 48 
PUTO cc cactsoues-t. #6 76 76% 76 76 76 
Nat. RR. of Mexico, Ist pref. 58 57% 57% 57% 57 56% 
Second preferred -------- 23 2234 2234 2234 2234 2234 
N. Y. Central & Hudson___137% 137% 137 135 13434 
N. Y. Ont. & Western___-- 48% 48 48 47 % 47% 47% 
Norfolk & Western. ------- 98% 98 98 98 98 ~ 97% 
on, Ee ee 92 92 92 92 92 92 
Northern Pacific. _..._.---_- 152% 15214 152 151 150 148% 
@ Pennsylvania. ---....---- 74% 73% 73% 72% c68 67 34 
eo! eae 83 34 834 83% 8234 83 8234 
a First preferred__._._..- 47 47 47 47 47 46 3% 
a Second preferred - ------ 50 50 50 50 50 50 
<! a 41% 41 40% 40% 41% 41% 
Southern Pacific__.........133% 133 34 133 132 132% 131% 
Southern Railway-_-------- 3134 314 31% 31% 31 31% 
ee 72 71 71% 71% 71% 71% 
ee eee 208 34 208 4 207% 205% 2063 206 
ere 106% 106 105% 105 105 105% 
U.S. Steel Corporation - - - - - 9354 93% 9314 91% 921% 91% 
PE Cascsucoschend 132 1314 13814 130% 129% «128% 
es iecica do dss 20% 20% 20 20 20 20 
SE iat sh tein open 5244 53 52% 52% 521% 5134 
eee ee 76 76 76 76 75% 75% 





a Price per share. b£ sterling. c Ex-rights 








Commercial and Rriscellaneous Aews 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO CONVERT INTO NATIONAL BANKS 
APPROVED. 


The Citizens’ Bank, Lakeland, Fla., into ‘‘The First National Bank of 
—- Capital $50,000. Correspondent C. M. Clayton, Lakeland,, 





The First State Bank, Onida, S. Dak., into ‘‘The First National Bank of 
Onida. Capital, $25,000. Correspondent, Cashier First State Bank, 
Onida, S. Dak. 

The Commercial Bank of Umadilla, into ‘“‘The First National Bank of 
Unadilla.’’ Capital, $35,000. Correspondent, Chas. A. Horne, Unadilla, 
Georgia. 

The Farmers’ State Bank of Oklahoma City, Okla., into ‘‘The Farmers’ 
National Bank of Oklahoma City.’ Capital, $100,000. Frank Wells, 
Oklahoma City, Okla., correspondent. 


NATIONAL BANKS ORGANIZED. 
October 7 to October 26. 


9,556—The Negaunee National Bank, Negaunee, Mich. Capital, $100,000. 
E. N. Breitung, President; Benjamin Neely, First Vice-President; 
Cleo Meilleur, Second Vice-President; H. C. Wagner, Cashier. 
9,557—The Stock Growers National Bank of Rawlins, Wyo. Capital, 
$75,000. James M. Rumsey, President: E. M. Tierney, First Vice- 
pAive ~ moa John J. Cullen, Second Vice-President; Charles P. Ross, 
ashier. 


9,558—The First National Bank of Elizabethton, Tenn. Capital, $25,000. 
H. E. Jones, President; D. Brumit, E. C. Alexander and J. E. 
Brading, Vice-Presidents; T. J. Williams, Cashier. 


9,559—The Peoples National Bank of Belleville, Kans. Capital, $40,000 
H. H. Collins, President; Chas. A. Ball, Vice-President; Geo. 
Young, Cashier; and W. H. Billingsley, Assistant Cashier. 

9,560—The Drovers‘ National Bank of Kansas City, Mo. Capital, $200,000. 
I. W. Avitt, President; Thos. G. Hutt, Vice-President; Robt. E. 
Booth, Cashier. 

9,561—The Bank of Maysville, N. B. A., Maysville, Ry. 
J. F. Barbour, Pres.; A. M.J. Cochran, Vice-Pres.; R. K. Hoeflich, 
Cashier; Geo. T. Barbour, Asst. Cashier. 

9,562—The First National Bank of Oakland City, Ind. Capital, $50,000 
W. L. West, Pres.; J. F. Van Zandt, Vice-Pres.; Alvin Wilson, 
Cashier; R. Walter Geise, Asst. Cashier. 

9,563—The First National Bank of Arnettsville (P. O. Pitsburg, Ohio). 
Capital, $25,000. G. Riesley, President; A. Brandenburg and 

C. I. Delk, Vice-Presidents: Guy S. Dennison, Cashier. 

9,564—The Farmers’ National Bank of Oklahoma City, Okla. Capital, 
$100,000. J. F. Warren, President; James Chenoweth, Vice-Presi- 
dent; W. S. Guthrie, Cashier; C. E. Carpenter, Assistant Cashier. 

9,565—The First National Bank of Ducktown, Tenn. Capital, $25,000. 
M. C. King, President; M. Kaufman, Vice-President. 

9,566—The First National Bank of Kellogg, Idaho. Capital, $25,000. 
F. F. Johnson, President; J. H. Weber and Ewen McIntosh, Vice- 
Presidents; P. P. Weber, Cashier; Thos. R. Jones, Assistant Cashier. 

9,567—The Union National Bank of Bartlesville, Okla. Capital, $100,000- 
Mortimer F. Stilwell, President; Howard Weber and R. D. Rood, 


Capital, $100,000. 


Vice-Presidents; W. C. Raymond, Cashier, and C. Moore, 
Assistant Cashier. 
9,568—The First National Bank of Centralia, Pa. Capital, $25,000. 


Theodore W. Riley, President; Michael J. 
dent; Chalmers S. Henderson, Cashier. 


9,569—The Audubon National Bank of New York, N. Y. Capital stock, 
$200,000. David S. Mills, President; Emil Schwarz, Vice-President; 
William Reiners, Cashier. 


9,570—The Commercial Nation.il Bank of Upland, Cal. Capital, $25,000. 
Chas. E. Harwood, Fresident; W. T. Leeke, Vice-President; M. F. 
Palmer, Cashier; R. C. Norton, Assistant Cashier. Conversion of 
The Commercial Bank of Upland. 


9,571—-The People’s National Bank of Hendersonville, N.C. Capital, 
$150,000. Jno. H. Carter, President; U. G. Staton and Charles 
French Toms, Vice-Presidents; C. S. Fullbright, Cashier. 

9,572—The Citizens’ National Bank of Sycamore, Ill. Capital, $75,000. 
Charles E. Walker, President; Frank E. Claycomb and Ernest A. 
Curtis, Vice-Presidents; Albert E. Hammerschmidt, Cashier. 


9,573—The First National Bank of Vallejo, Cal. Capital, $100,000. 
P. E. Bowles, President; Jos. R. English and Frank R. Devlin, 
Vice-Presidents; B. F. Griffin, Cashier; Geo. R. Cadan, Assistant 


Cashier. Conversion of Citizens’ Bank of Vallejo. 

9,574—The First National Bank of Cut Bank, Mont. Capital, $25,000. 
C. Ed. Lukens, President; Henry J. Halvorson and Samuel L. 
Potter, Vice-Presidents; Robert L. Taft, Cashier. 


CHANGE OF TITLE AND PLACE DF LOCATION OF NATIONAL 


6,408—The New Haven National Bank, New Haven, Pa., changed to 
“The Union National Bank of Connellsville,’’ Pa. 


LIQUIDATION. 
8,641—The First National Bank of Bronte, Tex., September 28 1909. 
634—The Asiatic National Bank of Salem, Mass., Oct. 12 1909. 
7,042—The American National Bank of Tishomingo, Okla., Feb. 28 1909. 
3,344—The Wood National Bank of San Marcos, Texas, Oct. 20 1909. 
5,242—The Windber National Bank, Windber, Pa., November 1 1909. 
6,757—The Citizens’ National Bank of Ballinger, Texas, November 1, 1909. 
INSOLVENT. 

3,203—The First National Bank of Mineral Point, Wis. 

pointed October 12 1909. ; 


McDonnell, Vice-Presi- 


Receiver ap- 





Auction Sales.— Among other securities, the following, not 
regularly dealt in at the Board, were recently sold at auction. 
By Messrs. Adrian H. Muller & Son: 


Siocks. | 
250 N. Y. Cableway & Engineer- | 
it Co: oe csixucu nee eeee) 


8,250 Mears Ear Phone Co., $10 ea.$2,000 | 





Stocks. 
315 Texas Land Synd. No. 2_$3 per sh. 
600 Texas Land Synd. No. 3_$36 per sh. 
200 Connecticut Ry. & Ltg. Co., 


5 Title Guarantee & Trust Co--570%4 IID olan. 5 Uc intakes 4% 
13 Home Insurance Co-_----.-- 620% | 3 Kings County Trust Co-_- _-- 500% 
10 N. Y. Electric Vehicle Trans- 7 Manhattan Co. Bank------- 345 

portation Co., $20 ea_$3.50 per sh 10 Peoples Bank. ..-......-.-- 280 
40 Waiter M. Lowney Co. of 3 American Exch. Nat. Bank..250 
CON, EAE. -cGcacacsnn 100 3 Bank of America--.-_------ 590 
50 Walter M. Lowney Co__----125 25 Carnegie Trust Co----164%4-165% 
60 Lowney Chocolate Co-----_-- 125 400 United Copper Co. pref----- 20 
2 Westchester & Bronx Title & 70 Lyncroft Realty Co_-.------- 100 
Mortgage Guarantee Co_--158 100 Mexican Sugar Ref. Co. of 

1 Lawyers Title Ins. & Tr. Co_24 Louisiana, preferred----- $15 lot 

2 North Carolina RR. Co_--_-- 150 34 Sharon Ry. Co. 6% guar---.-120 
10 Woodlawn Cemetery --$145 per sh. | 30 Kansas City St. Louis & Chic. 

12 Holland Trust Co_-_-_-_- $22 per sh. | RR. 6% preferred -------- 135 
15 Central Fireworks Co_-__---- 6% 19,991 The Ortega Mining Co. of 
50 Trenton Potteries Co., pref.. 54 Mexico, $1 each-.---- $1,100 lot 


75 Trenton Potteries Co.,com_.. 5 | 
40 Durango Land & Coal Co_-_$11 lot 
96 North American Investigation 


200 Standard Roller Bearing Co., 
common, $50 each. -.-.$4,800 lot 
3 Union Bank of Brooklyn----102 


Bureau, $25 each_---_-- $100 lot | 15 United States Trust Co- ---- 1260 
60 Lackawanna Iron & Coal Co. 60 Farmers’ Loan & Trust Co-.1840 
(in liquidation) ------- $5 per sh. | 5 Corn Exchange Bank- ------ 342 
113 Third National Bank (in liqui- 14 Trust Co. of America. .352 14-353 % 
GRMOIRS « 955 hh ca $500 lot | 5 National Park Bank-------- 461% 


300 Texas Land Syndicate --$20 per sh. | 
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DIVIDENDS. 

The following shows all the dividends announced for the 
future by large or important corporations: 

Dividends announced this week are printed in italics. 






































Per When Books Closed. 
Name of Company. Cent. | Payabie. Days Inclusive. 
Railroads (Steam). 
Albany & Susquehanna (special) --..--.-- ae lmsenacn Holders of rec. Nov. 15 
Atch. Topeka & Santa Fe, common. ---. 3  |Dec. 1|Holders of rec. Nov. 5 
Boston Revere Beach & Lynn..-...--..-- 3 Jan. 1)Holders of rec. Dec. 15 
Buffalo & Susq.RR., pref. (quar.) (No.30)| 1 Dec. 1|Holders of rec. Nov. 23 
Catawissa, preferred stocks..........---- 2% |Nov. 19/)Holders of rec. Nov. 11 
Cleveland & Pittsburgh, reg. guar. (quar.)} 1% |Dec. 1) Holders of rec. Nov. 10 
Special guaranteed (quar.)_.....--..- 1 Dec. 1)Holders of rec. Nov. 10 
Cripple Creek Central pref. (qu.) (No. 16)| 1 Dec. _1|Holders of rec. Nov. 20 
Delaware & Bound Brook, guar. (quar.)...| 2 Nov. 20/Holders of rec. Nov. 12 
Mexican Northern.....--- sab ubateee a 2 Nov. 30|Nov. 25 to Nov. 30 
ae, Fi" eae 6 |Nov. 30)Holders of rec. Nov. 15 
Norfolk & Western, Common 2% |Dec. 17| Holders of rec. Noy. 30 
North Pennsylvania (quar.)_.......---- 2 Nov. 26|/Nov.11 to Nov. 19 
Pennsylvania --- -- - scab udbin pa banee a4'e 3 Nov. 30/Holders of ree Nov. 5 
Pitisb. Bess. & Lake Erie, pref........-. | 3 Dec. 1/Holders of rec. Nov. 15 
Rome Watertown & Ogden. guar. (quar.)) 1% |Nov. 15/Oct. 31 to Dec. 1 
Se-uhern Pacific, com. quar.) (No. 13)- ~~ 1% |Jan. Ditkcwsuabeel dkdtedenca 
Pe, SEO eee bee cece onan 3% |Jan. Dintwaaneauaxss oi Wet ian 
Union Pacific, com. (quar.)........---- | 2% \Jan. 3 Holders of rec. Dec. la 
Street & Electric Railways. 
American Railways (quar.)_......---.--!| 1% |Dec. 15\/Dec. 1 to Dee. 2 
Columbus (O.) Ry., com. (qu.) (No. 26)-.| 1% |Dec. 1 |Holders of rec. Nov. 15 
Connecticut Ry. & Ltg.. com. & pf. (qu.) 1 Nov. 15|Nov. 1 to Nov. 15 
Grand Rapids Ry., com. (qu.) (No. 14)_--| 1 Dec. 1|Holders of rec. Nov. 15 
Halifax Electric Tramway, Ltd. (quar.)_| 1% |Jan. ERT ee A Rae os 
Havana Electric Ry., com. (quar.) (No. 4)| 1 Nov. 13)/Oct. 25 to Nev. 13 
Preferred (quar.) (No. 15)......-..-- 1% |Nov. 13/Oct. 25 to Nov. 13 
Norfolk Ry. & Light_...-- Piiicesuetenn< 2 Dec. 6|\Nov. 25 to Dec. 1 
Pensacola Electric Co., preferred. _...-- 3 Dec. 1) Holders of rec. Nov. 15 
Bio)! ee ee 3i | Dec. 1 Holders of rec. Nov. 15 
Portland (Ore.) Raiiway, Light & Power, 

common (quar.) (No. 2)__...-....----| 1 Dec. 1/Holders of rec. Nov. 12 
Tampa Electric Co. (No. 20)_.......---- | 3% |Nov. 15/Holders of rec. Nov. 6 
Twin City Rap. Tr., Minneap.,com.(qu.)) 1% |Nov. 15)\Holders of rec. Oct. 20 

| 

Banks. | 
Copper, National (quar.)..........-.-- 2 Nov. 15\'Nov.11 to Nov. 14 

| 

Miscellaneous. | 
| 

AGRE TI in 6 bts e « btn atietes 600 | $2 |Dec 1;Nov.16 to Nov. 30 
PO ee --| $4 /|Dec. 1 Nov.16 to Nov. 30 
Amalgamated Copper (quar.)_...-.-----| >, |Nov. 29)Holders of rec. Oct. 28 
American Chicle, common (monthly)_---} 1 |\Nov. 20 Nov. 16 to Nov. 20 
2! UL eae 1 Nov. 20 Nov.16 to Nov. 20 
American Cotton Oil, common---_--_---- 5 |Dec. 1Nov.12 to Dec. 2 
FUORENEE . Medes ndiwebwduicasicw poeet & |Dec. 1Nov.12 to Dec. 2 
Amer. Dist. Teleg. of N. Y. (quar.)_-.-.| l |Nov. 15| Holders of rec. Nov. la 
American Express (quar.)_.........-.-- z.. (Jan. 3/Holders of rec. Nov. 30 
Amer. Light & Traction. com. textra)_-.| 24b\/Nov. 15 Oct. 21 to Oct. 31 
American Radiator, common (quar.y----| 14% |Dec. 31 Dec. 23e to Dee. 3le 
a. eo ees | 1% |Nov. 15e\Nov. 9 to Nov.15e 
American Smelters Sec., pref. A (quar.)_| 1% /Dec. l’'Nov. 23 to Nov. 30 
Preferred B (quar.) (No. 18)....---- 1% |Dec. 1 Nov. 23 to Nov. 30 
American Stogie, preferred___.......---- 1 |Dec. 1\Holders of rec. Nov. 15 
Am. Sugar Refg., com. & pref. (quar.)-...-| 1% |Jan. 3 Holders of rec. Dec. 1 
Amer. Teleg. & Cable, guar. (quar.)..-.| 1% |Dec. 1| Holders of rec. Nov. 30 
American Tobacco, common (quar.) ----| 2% |Dec. 1|/Holders of rec. Nov. 15 
ane otttges eh ae 6 6 teeth be ent ----| 7% |Dec. 1|Holders of rec. Nov. 15 
Bond & Mortgage Guarantee (quar.)_...| 3 Nov. 15/Holders of rec. Nov. 6 
Borden's Cond. Miik, pref. (quar.)-..--- | 1% |Dec. 15|/Dec. 5 to Dec. 15 
British Columbia Packers Assn.. pref....| 10% |Nov. 20|Nov.10 to Nov. 20 
Butte Coalition Mining (quar.).....--.-. | 25c. |Dec. 1)Nov.16 to Dec. 1 
Butterick Company (quar.)...-...-.---- | 8 |Dec. 1/Holders of rec. Nov. 20 
ee RS IRR a | 1% |Jan. 1/Dec. 21 to Jan. 2 
BEE Bo paced lecésspensnrpece -.--| 50e. jJan. 1/Dec. 21 to Jan. 2 
Consolidated Gas of New York (quar.)_| 1 |/Dec. 15)Holders of rec. Nov. 17 
Crex Carpet Be Dec. 15/Holders of rec. Nov. 30 
aes iach ons a eae ms ch wee % |Dec. 15/Holders of rec. Nov. 30 
Diamond Match (quar.).............-. = Dee. 15|Holders of rec. Nov. 30 
Eastman Kodak, com. (quar.)_.-.---- | 2% |Jan.  1)Holders of rec. Nov. 30 
CR TN ee ek | 2% |Dec. 1/Holders of rec. Oct. 30 
1” iy” eR eR Serge 1% Jan. 1| Holders of rec. Nov. 30 
Fay (J. A.) & Egan, pref. (quar.)...----| 1% |Nov. 20|\Nov.10 to Noy. 20 
General Asphalt, pref. (quar.) (No. 10)--.| 1% |Dec. 1|Holders of rec. Nov.20a 
General Chemical, common (quar.)----- | 1. |Dec. 1{Holders of rec. Nov. 18 
General Motors, common...........--- \150d |Nov. 15\Nov. 5 to Nov. 14 
Internat. Harvester, pref. (qu.) (No. 11)! 1% |Dec.  1/Holders of rec. Nov. 11 
International Nickel, common (quar.)---| 1 Dec. I1/Nov.12 to MDec. 1 
oo eee } % ‘Dec. 1|\Nov.12 to Dec. 1 
Intern. Smelt. & Refg. (quat.) (No. 2)----| 134 |Dec. _1|Nov.24 to Dec. 1 
Internat. Smokeless Pow. & Chem., pref.' 4 Nov. 15/Holders of rec. Nov. 5 
Iron Steamboat of New Jersey (No. 1)_--| 5 Nov 15\Nov.14 to Nov. 15 
Kings Co. El. Lt. & P. (quar.) (No. 39)--| 2  |Dec. _1/)Holders of rec. Nov. 19 
Lanston Monotype Machine (quar.)-_-.--- | 1% |Dec. 30/Dec. 17 to Dec. 30 
Lehigh Coal & Navigation (No. 124)----| 4 Nov. 27|Holders of rec. Oct. 30 
MO ct wid te cedbdoosn Ses Gaitecos oe Nov. 27) Holders of rec. Oct. 30 
Massachusetts Gas Companies, common_| 1 Dec 1|Holders of rec. Nov. 13 
EE RSE | 2 |Dec. 1/Nov.14 to Nov. 30 
Michigan State Telephone, com. (quar.) -| 1% |Dec 1;\Nov.19 to Dec. 1h 
ERMINE CEO) od nanacdcscwansouss | 1% |Feb. IjJan. 19 to Feb. 1 
Mobile Electric Co., pref. (quar.)_.------ | 13 |Nov. 16\Nov. 6 to Nov. 15 
Montreal Light, Ht. & Pow. (qu.)(No.34)| 1% |Nov. 15) Holders of rec. Oct. 30 
National Biscuit, com. (quar.) (No. 45)--| 1% |Jam. 15|_..._--....---------- 
Preferred (quar.) (No. 47)_..--------- | 1% |Nov. 30|Holders of rec. Nov.16a 
National Carbon, preferred (quar.)_--.--| 1% |Nov. 15|Nov. 6e to Nov. 15 
National Lead, pref. (quar.) (No. 72)--.; 134 |Dec. 15)Nov.20 to Nov. 23 
Nevada Consol. Copper (quar.) (No. 1)--|374%c.|Dec. 31\/Dec. 2 to Jan. 2 
Niles-Bement-Pond, common (quar.)_---| 1% |Dec. 20\/Dee. 12 to Dec. 20 
by, ys Bt Sh eee 1% |Nov. 15|\Nov. 7 to Nov. 15 
Pacific Gas & Electric, preferred (quar.).| 1% |Nov 15) Holders of rec. Nov. la 
People’s Gas Light & Coke (quar.)..----| 134 |Nov. 26)Holders of rec. Nov. 4 
Pittsburgh Brewing, com. (quar.)..------ 1% |Nov. 20|\Nov.12 to Nov. 21 
PYG CE isnot chin Bae ga yoe+eas 1% |Nov. 20;Nov.12 to Nov. 21 
Pratt & Whitney, preferred (quar.)_---- 1% |Nov. 15|Nov. 7 to Nov.15 
Pressed Steel Car, pref. (quar.) (No. 43)_| 1% |Nov. 24|Nov. 4 to Nov. 23 
Procter & Gamble, com. (quar.)_...---- 3 Nov. 15!Holders of rec. Oct.30a 
Pullman Company (quar.) (No. 171)----} 2 Nov. 15/Holders of rec. Oct. 30 
Quaker Oais, com. (quar.)....---------- 1% |Jan. 15)Holders of rec. Jan. 4 
Commen (Ge) ocso6 6 oc o05 3.2 e ee 4 |Jan. 15/Holders of rec. Jan. 4 
Preferred (quar.)--.--.-.---.-------- 1% |Nov. 30\Holders of rec. Nov. 15 
Quincy Ad tating (ouer.)......---+---<-9- $1 |Dec. 20)Nov. 21 to Dec. 25 
Sears, Roebuck & Co., com. (quar.)_.---- 1% |Nov. 15) Holders of rec. Nov. 1 
Silversmiths Company (quar.)...----- 1 Nov. 15) Holders of rec. Nov. 10 
Sloss-Sheffield Steel & Iron, com. (quar.)\| 1% |Nov. 30/Holders of rec. Nov. 19 
REDE 6 ontkd haeva ce eee ates aakues 44 |Nov. 30)Holders of rec. Nov. 19 
United Bank Note Corp., common (quar.)} 1 Nov. 15|Nov. 2 to Nov.18 
United Cigar Mfrs., pref. (quar.)..-.---- 1% |Dec. 1|Holders of rec. Nov. 26 
United Fruit (extra). <<............-.- 10 Nov. 15)Holders of rec. Oct. 29 
U.S. Cast Iron Pipe & Fdy., pref. (qu.)--| 1% |Dec. 1\ Holders of ree. Nov.20a 
United States Express (No. 152)_-_..--- 3 Nov. 15|Nov. 1 to Nov. 15 
U.S. Steel Corp., com. (quar.) (No. 24)_| 1 Dec. 30/Dec. 11 to Dec. 30 
Preferred (quar.) (NO. 34)_....--...- 1% |Nov. 30)/Nov. 6 to Nov. 30 
United States Telephone, pref. (quar.)--| 14 |Nov. 15)Holders of rec. Oct. 30 
Warwick If0n & BGG... -scccdcniceess 3 Nov. 15/Oct. 31 to Nov. 15 
Woman’s Hotel (quar.) (No. 4)_...------ | 1% |Dec. 15|Holders of rec. Dec. 8 











a ‘transfer books not closed. 
mon stock. 


e Correction. 





6 Payable in common stock. 4d Payable in com- 








—< 

Statement of New York City Clearing-House Banks.—The 

detailed statement below shows the condition of the New 

York Clearing-House banks for the week ending Nov. 6. 

The figures for the separate banks are the averages of the 

daily results. In the case of the totals, the actual figures 
at the end of the week are also given. 


We omti two ciphers (00) in all cases. 


























j 

Banks. Capital. | Surplus.| Loans. Specie. | Legals. Re- 

00s omitted. Average. | Average. |Average.}| Average. |s've. 

$ $ $ 3 & 3 % 
Bank of N. Y_-| 2,000,0| 3,374,4| 18,973,0} 2,863,0[ 1,220,0} 16,354,0)25.0 
Manhattan Co_| 2,050,0) 4,088,4) 31,100,0} 8,231,0] 1,486,0| 36,000,0/27.0 
Merchants’ _...| 2,000,0) 1,642,1! 19,744,0) 3,976,0] 1,386,0{ 20,422,0/26.2 
Mechanics’ _..-| 3,000,0) 3,767,3| 27,782,0} 6,308,0] 1,551,0} 29,249,0/26.8 
America -....- 1,500,0| 5,674,1| 23,657,7| 3,776,8} 1,851,3| 23,544,1|23.9 
ee 1,000,0 657,9 8,867,0} 4,529,0 626,0F 11,426,0)45.7 
I init a eo aed 25,000,0; 29,046,9) 188,015,4) 39,886,8f 5,385,0f 180,294,2/25.1 
Chemical - ---.-- 3,000,0| 6,059,1| 27,802,2} 4,543,7| 2,156,9} 26,033,8)25.8 
Merchants’ Ex- 600,0 532,0 6,663,4; 1,508,0 111,5 6,779,4/23.5 
Gallatm........ 1,000,0; 2,468,4 8,959,3} 1,151,6 613,6 6,728,9|26.2 
Butch. & Drove 300,0) 148,0 2,259,3 333,0 106,2 2,102,3}20.8 
Greenwich --__| 500,0) 779,7 7,299,6| 1,782,3 200,2 7,951,5|24.9 
Amer. Exch-__| 5,000,0; 5,220,0| 29,693,7| 4,310,2} 1,317,7} 22,744,4/24.8 
Commerce___-.-| 25,000,0; 15,594,5| 145,006,0| 22,627,5| 8,688,8} 121,730,4/25.8 
Mercantile -__-- 3,000,0) 2,564,5| 13,770,8| 2,119,4 814,4 10,490,9/27.9 
POMS. cnsscss 500,0 898,9 3,958,8 346,5 479,1 3,520,5/23.4 
Chatham. ...-- 450,0| 1,025,0 6,936,1 829.5} 1,018,3 7,308,8|25.2 
People’s _...-- 200,0 475,4 2,400,7 497,1 139,8 2,483,5|25.6 
Hanover _._-..- 3,000,0) 10,922,2) 64,591,1) 12,272,5| 7,651,7| 74,833,2/26.6 
Citizens’ Cent_-| 2,550,0| 1,508,6| 22,473,3| 5,512,6 321,1} 22,415,2)26.2 
i eee 500,0 465,8 6,306,0 687,4 970,4 6,923,4/23.9 
Market & Fult’n; 1,000,0) 1,671,5 8,334,7| 1,218,5 854,9 8,116,7|25.5 
Metropolitan -.| 2,000,0) 1,395,2) 12,901,0} 3,201,8 216,3} 13,389,5}25.5 
Corn Exchange; 3,000,0) 5,310,9| 41,953,0| 6,836,0} 5,054,0} 48,944.0/24.2 
Imp. & Traders’; 1,500,0) 7,415,9| 25,689,0| 3,420,0) 2,040,0} 22,807,0/23.9 
FUE dittinnoaaa 3,000,0) 9,750,2} 82,864,0} 22,481,0| 1,284,0} 93,269,0/25.4 
East River_.-- 250,0 103 ,7 1,432,2 264,0 117,6 1,513,2}25.2 
i... ee 3,000,0; 3,324,7| 22,108,0) 3,871,0| 2,517,0} 24,243,0\26.3 
Seeond .....-.. 1,000,0; 1,845,4 12,701,0| 2,775,0 464, 12,627,0/25.6 
7 errr 10,000,0 19,023,9! 103,504,0! 19,871,1' 1,190,5} 90,122,8'23.3 
Irving Exch-..- 2,000,0| 1,441,4; 20,379,1 3,793,4| 1,727,1 21,413,3/25.7 
Bowery -.---- 250,0 811,7) 3,470,0 753, 57,0 3,500,0)}23.1 
N. Y. County-- 500,00; 1,598,3; 7,783,5!| 1,230,0 615,0 7,874,4!23.8 
German -Amer_ 750,0 649,7) 4,098,9 821,1 228,6 4,010,2/26.9 
i. See 5,000,0| 6,685,1) 74,869,5} 14,888,4) 4,335,2| 79,669,9|24.1 
Fifth Avenue-- 100,0| 2,055,5; 13,152,3} 2,810,3} 1,078,2 14,956,6/26.0 
German Exch- - 200,0) 886,1 3,614,0 500,2 456,7 3,750,9}25.5 
Germania -._-- 200,0; 1,040,4) 4,957,0 967,1 573,4 5,526,8/27.8 
eT ee 1,000,0) 1,373,8| 15,734,8) 3,407,5 875,6| 17,017,1}25.1 
Cl ia 1,000,0; 1,148,8) 7,597,3! 1,558,3 247,7 7,530,5|23.9 
PE etn sss tend 250,0 474,4| 3,478,2 595,4 263 ,2 3,590,0|23.9 
Metropolis ..--| 1,000,0; 2,006,9| 11,307,4; 1,320,8) 1,391,1} 11,145,7|24.3 
West Side___-_- 200,0} 1,130,0! 4,478,0 961, 249,0 4,921,0\24.5 
Seaboard-_-.---- 1,000,0} 1,765,3' 19,398,0; 4,331,0} 1,557,0} 22,446,0/26.2 
A Ana Sate 1,000,0; 2,615,2| 16,270,5; 2,811,1) 1,181,2; 15,556,5/25.6 
N. Y. Prod. Ex 1,000,0 738,7 7,660,3} 2,196,3 271,4 9,299,5\26.5 
RR 1,000,0 825,4| 13,566,0|) 3,869,0 276,0} 16,579,0)25.0 
14th Street_...| 1,000,0 331,0 5,559,0 691,9 631,3 5,859,3/22.5 
OOBMEE 6 inca nk 2,000,0; 2,734,3| 26,460,4) 6,328,2 327,6} 27,189,1|24.4 
Coal & Iron_-_| 1,000,0 305,2 5,394,0; 1,013,0 355,0 5,257 ,0}26.0 
Totals, average 127 ,350,0 177,371,8/|1246,974,4/246,877 ,3/68,530,4 [1241 ,460,5/25.4 
Actual figures \Nov. Gael ~aakde 1243 ,802,0'244,104,4|69,565 ,9|1236,695,9'25.4 























On the basis of averages, circulation amounted to $53,278,800 and United States 
deposits (included in deposits) to $1,627,000; actual figures November 6, circulation, 
$53,442,100; United States deposits, $1,587.200. 


The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

STATE BANKS AND TRUST COMPANIES. 








State Banks | Trust Cos. State Banks Trust Cos 
Week ended Nov. 6. in in outside of outside of 
Greater N. Y .\Greater N. Y .\Greater N. Y .jGreater N. Y 
$ $ 3 3 
Capital as of Sept. 14_.-_- 26,075,000 61,675,000 8,708,000 7,725,000 
Surplus as of Sept. 14---- 38,495,200) 163,689,700 10,585,699 10,155,540 
Loans and investments_-| 297,005,700)1,105,302,300 88,858,500} 133,575,700 
Change from last week_ +953,000) —4,605,500 +159,800 —251,600 
Spt: . iinig oe cedecues 46.504 DOG... 137 GOL IO on ccuncuendd. sccccuunnd 
Change from last week_| 1,869,400) —2,712,800} --..---.--] ---------- 
Legal-tenders & bk. notes 24,868,800 RAGE:  emneccudscl -cdbdamunns 
Change from last week_ —796,500 AE. sscecankimak “shahkteeat 
DOGO, Bh ends cnnaaar 337,849,100/1,157,294,100 93,552,600} 140,858,900 
Change from last week_| —4,175,000) —11,511,500 +371,300 +612,500 
Reserve on deposits ---_-- 89,320,700} 138,387,100 18,497,200 18,539,900 
Change from last week.| —3,425,100}; —1,370,900 —411,900 43, 
P. C. reserve to deposits - - 26.9% 15.9% 20.4% 13.8% 
Percentage last week -- 27.6% 15.9% 20.9% 13.3% 

















+ Increase over last week. -— Decrease from last week. 

Note.—‘‘Surplus” includes all undivided profits. ‘“‘Reserve on deposits’ in 
cludes, for both trust companies and State banks, not only cash items, but amounts 
due from reserve agents. Trust companies in New York State are required by 
law to keep a reserve proportionate to their deposits, the ratio varying according 
to location as shown below. The percentage of reserve required is computed on 
the aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within 30 days, repre- 
sented by certificates, and also exclusive of deposits secured by bonds of the State 
of New York. The State banks are likewise required to keep a reserve varying 
according to location, but in this case the reserve is computed on the whole amount 
of deposits, exclusive of deposits secured by bonds of the State of New York. 


—Trusi Cos .— —Staie Banks— 
Reserve Required or Trust Companies Total of Total of 
and State Banks Reserve which Reserve which 


Location— Required. in Cash.Required. in Cash 
Me ON, ois. go cacnsncnsanatnceee 15% 15% 25% 15% 
Brooklyn Borough(without branches in Manhat.).15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan).15% 10% 15% 74% 
Any Borough with branches in Manhattan. --.--.--. 15% 15% 25% 15% 
apiece Oe a i s 10% 5% 15% 6% 


+ Increase over last week. — Decrease from last week. 
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The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. hese figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
House banks. In addition, we have combined each corre- 
sponding item in the two statements, thus affording anaggre- 

ate for the whole of the banks and trust companies in the 
reater New York. 














NEW YORK CITY BANKS AND TRUST COMPANIES. 
| Clear.-House Clear .-House| State Banks || Total of ali 
Week ended Nov.6. | Banks. Banks. Trust Cos. not||Banks& Trust 
; | ActualF igures Average. in C.-H. Aver.| Cos. Average 
| | 
s $ $ | $ 
)Nat. Banks} | 
Capital Sept. 1_-_- 127,350,000|; 127,350,000 71,550,000|; 198,900,000 
State Banks| | 
Surplus Sept.14-.)) 177,371,800|| 177,371,800 172,199,700} 349,571,500 
Loans and investments 1,243,802,000 1,246,974,400) 1,200,810,900) 2,447,785,300 
Change from last week! +6,624,600)| 4-13,009,500 —4,671,700 +8,337,800 
SE viwavand<coe'm 1,236,695,900) | 1,241,460,500/a1,160,346,700) |2,401,807,200 
Change from last week! 42,071,100 +7 ,446,200 —7,510,900) —64,700 
| | 
BE babes docand ean 244,104,400 246,877 ,300 124,032,900) 370,910,200 
Change from last week | —4,573,700 —4,482,200 —2,961,700!| —7,443,900 
| 
Legal-tenders -._._-._- | 69,565,900 68,530,400 022,784,700! 91,315,100 
Change from last week} —1,511,800 —2,523,500 +266,400) —2,257,100 
Aggr’te money holdings | 313,670,300}; 315,407,700 €146,817,600) 462,225,300 
Change from last week} —6,085,500|| —7,005,700 — 2,695,300) —9,701,000 
Money on deposit with | 
Ce SC ECM. oc ccadecceall caceccacse 23,141,600) 23,141,600 
Ce Te En cis awccSa  decnacdenm +567,500) +567 ,500 
Total reserve. __...- 313,670,300|| 315,407,700] 169,959,200!! 485,366,900 
Change from last week} —6,085,500}| —7,005,700 —2,127,800|}} —9,133,500 
Percentage to deposits 
requiring reserve___. 25.48% 25.43% 17.3% Sales analak Phe 
Percentage last week_ 25.93% DM” ‘citectanmell “melucusacd 
Surplus reserve--.---- 4,496,325 DORE: cdscweeuae | tae 

















+ Increase over last week. -—Decrease from last week. 

a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City;’’ with this item included, 
deposits amounted to $1,272,045,300, a decrease of $14,152,100 from last week. In 
the case of the Clearing-House banks, the deposits are ‘‘net’’ both for the average 
and the actual figures. 0 Includes bank notes. c Of this amount State banks held 
$15,650,600 and trust companies $131,167,000. 

The averages of the New York Clearing-House banks 
combined with those for the State banks and trust companies 
in Greater New York outside of the Clearing House compare 


as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


























We omit two ciphers (00) in all these figures. 
! } 
Week Loans and Tot. Money|\Entire Res. 
Ended. |Investments.| Deposits. Specie. Legals Holdings. \on Deposiis 
$ $ $ $ $ 
Sept. 11_.| 2,568,181,7) 2,578,878,7| 410,884;4) 95,234,0) 506,118,5| 535,304,8 
Sept. 18_.| 2,552,792,6) 2,565,384,6| 405,927,4| 95,001,1) 500,928,5| 528,412,4 
Sept. 25..| 2,543,778,6| 2,545,711,1| 405,999,3| 94,153,5) 500,152,8) 525,896,1 
Oct. 2_-| 2,548,179,4| 2,541,198,2) 398,308,5) 92,258,2| 490,566,7| 514,587,8 
Oct. 9 _-_] 2,519,375,9| 2,494,502,9| 386,769,7| 91,625,6) 478,395,3) 502,420,3 
Oct. 16_-| 2,464,578,2) 2,433,415,2| 380,588,6 93,689,4) 474,278.0) 497.581,3 
Oct. 23--.} 2,445,020,0) 2,415,217,9| 384,151,8| 93,694,9| 477,846,7; 499,840,3 
Oct. 30. | 2,439,447,5) 2,401,871,9| 378,354,1); 93,572,2| 471,926,3| 494,500,4 
Nov. 6 --]| 2,447,785,3| 2,401,807,2} 370,910,2 91,315,1! 462,225,3| 485,366,9 





Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending Nov. 6, based on average daily results: 

We omit two ciphers (00) in all these figures. 



































! 
Loans, Legal Deposit with— 
Disc’is Tender 
Banks. Capt- | Sur- and | Specie.| and | Clear- | Other Net 
tal. plus. Invest- Bank ing, | Banks,|Deposiis. 
ments. Notes. | Agent. | ce. 
N. Y. City. 
Boroughs. of 
Man.& Brz. $ $ $ $ | § $ 
Wash. H’ts} 100,0 243,1| 1,272,0) 131,0 60,0 2 | es 1,273,0 
Century _--} 200,0 154,4|) 1,641,7 20,7} 238,0 80,0' 158,8| 1,823:9 
Colonial -_-- 400,0 283,5| 5,377,7| 827,4| 411,1 623,9| 242,5) 6,869,5 
Columbia _-| 300,0 452,9| 5,945,0} 566,0| 540,0 683,0 onuel Cee 
Fidelity _..}| 200,0 164,3} 1,065,0 89,9 67,9 _  ) ae 1,107,0 
Jefferson__.}| 500,0 657,7| 3,764,0 15,6} 472,5 141,1| 227,9| 3,793,4 
Mt. Morris_| 250,0}  283,8| 2,480,6] 478,0; 25,1| 327,2! 73,3| 3,197.0 
Mutual ___-| 200,0 322,3| 3,802,8 21,8) 633,7 218,1 5,2} 4,101,0 
yl 100,0 410,6| 3,899,0} 321,0) 372,0 ie: eens 4,609,0 
23d Ward_-_} 200,0 95,4) 2,000,0) 172,6 59,0 if eee 2,712,1 
Un.Ex.Nat.} 1,000,0 934,4| 8,174,5) 1,055,3/ 1,000,0 ae 8,092,8 
Yorkville —- 100,0 456,0|} 3,875,8 49,9; 803,6 247,4) 251,8) 5,097,4 
New Neth-- 200,0) 258,4| 2,171,0} 220,0 73,0 166,0 5,0} 2,199,0 
Bat. Pk.Nat. 200,0! 146,5; 1,125,5) 216,3 34,1 ls: =. 1,099,1 
Aetna Nat_| 300,0) 316,8} 2,066,0) 431,4 33,6 37,8) 23,7] 1,912,9 
Borough of | | 
Brooklyn. | | 
Broadway - 200,0)} 531,3} 3,485,0 24,8} 393,0 208,4 96,4) 3,915,9 
Mfrs.’ Nat- 252,0 787,6| 5,835,0| 513,8 171,8 742,8; 112,2| 6,286,4 
Mechanics’ _| 1,000,0, 927,7| 10,896,0) 229,1) 1,211,2) 1,172,9| 260.2) 13,593.5 
Nassau Nat.| 750,0! 949,0) 6,567,0} 415,0/ 470,0|  967,0| ____- 6,693,0 
Nat. City_.| 300,0| 593,8] 4,262,0) 111,0, 600.0} 709.0) 150,0| 5,456.0 
North Side. 200,0) 139,7| 1,986,7| 137,1 93,4) 98,1 153,8|] 2,224,2 
Jersey City. } | 
First Nat_.| 400,0) 1,222.1} 4,665,8} 289,1|; 326,2) 2,567,7; 566,0| 6,569,2 
Hud.Co.Nat} 250,0! 725,8| 2,805,5 123,9} 32,2| 237,3| 147,2| 2,482,8 
Third Nat. | 200,0) 380,2| 1,960,1 43,8} 109,1) 397 ,6 16,0} 2,275,5 
Hoboken. | | | | 
First Nat..| 220,0) 626,5 2,436,7| 100,9) 9,3 105,0 68,2| 1,931,1 
Second Nat.| 125,0,  232,6) 2,478.4) 77,3! 87,9| —72,3| 318,1) 2,872,4 
| —— | $< | | —___|___ 
Tot. Nov. 6| 8,147,0) 12,296,4| 96,038, 6,682,7) 8,327,7| 11,519,0) 2,876,3|}109312,1 
Tot. Oct. 30) 8,147,0) 12,296,4) 96,626,1| 6,713,9/ 8,645,6| 14,336,2) 2,818,1|112381,4 





Tot. Oct. 23) 8,147,0) 12,296,4| 97,276,3 
1 | | 


{ 


6987.5) 8,670,7| 10,820,7| 2,832,9|110322,1 
: | 





Boston and Philadelphia Banks.—Below is a summary of 
the weekly totals of the Clearing-House banks of Boston 
and Philadelphia. 


We omit two ciphers (00) in all these figures. 





























Capital 
Banks. and Loans. Specie. | Legals. |Depostis.a| Circu- | Clearings. 
Surplus. lation. 

Boston. $ $ $ $ 3 $ 
Oct. 16.-| 40,300,0| 218,923,0) 24,583,0| 4,709,0| 273,934,0) 7,064,0 178,720,0 
Oct. 23..| 40,300,0| 213,357,0} 24,276,0| 4,886,0) 266,800,0| 7,047,0 177,253, 
Oct. 30_-| 40,300,0| 208,859,0} 23,878,0] 4,716,0| 258,794,0| 7,059,0 169,542,1 
mee 40,300,0| 206,374,0) 23,956,0| 4,731,0| 264,406,0| 7,043,0} 204,588,5 
Oct. 16... 56,315,0) 271,311,0 73,274,0 320,662,0)16,835,0} 143,127,8 
Oct. 23 56,315,0) 266,875,0 70,791,0 313,779,0}16,843,0| 155,369,5 
Oct. 30..| 56,315,0| 262,877,0 67 ,433,0 306,425,0}16.814,0; 141,966,8 
Nov. 6... 56,315,0) 260,106,0 69,442,0 308,712,0)16,869,0| 147,184,5 

a Including Government deposits and the item ‘‘due to other banks.” At Boston 


jaa deposits amounted to $2,995,000 on Nov. 6, against $2,514,000 on 
ct. 30. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Nov. 6; also 
totals since the beginning of the first week in January: 

FOREIGN IMPORTS AT NEW YORK. 

















For Week. | 1909. | 1908. 1907. 1906. 
EE SL | $2,766,952 $2,417,744| $2,633,051] $2,963,756 
General Merchandise _-._-- - 16,633,845, 11,472,889] 11,090,016| 13.572°620 

Ree | $19,400,797, $13,890,633] $13,723,067} $16,536,376 

Since January 1. | | 
| alien ie $142, 181,540 $104,317,648|$158,357,993|$136,541,397 
General Merchandise.-_---- | 594,445,568) 429,360,327| 575,428,058] 510,686,999 

Total 44 weeks._..___-_- '$736,627,103)$533,677,975 $733,786,051|$647,228,396 
| 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Nov. 6 and from Jan. 1 to date: 

EXPORTS FROM NEW YORK FOR THE WEEK. 








1909. 1908. 1907. 1906. 
tf $13,433,208) $10,845,683 $10,638,976) $9,931,207 
Previously reported----.--- 508,926,197! 526,109,636 532,923,071) 506,206,257 





Total 44 weeks........-- meoeiicen) gums: $543 ,562,047|$516,137,464 





The following table shows the exports and imports of 
specie at the port of New York for the week ending Nov. 6 
and since Jan. 1 1909, and for the corresponding periods in 
1908 and 1907: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 

















Exports. Imporis . 
Gold. 

Week. Since Jan.1 Week. |Since Jan.1 

ES ik a wectrcciares roving, ~ puingh cia mins $13,958,120 $1,891 $205,780 
DE Mebthetidsatncwkntnenansal samosas | 13,881,232 1,066; 2,168,412 
Ct Ctitiwnntinanveaw sain ‘wiiaiietimied CPR E) grreety emis s 2523 
irae nda thnon edn $40,000) 2,211,195 1,665 709,273 
Rett rk am nnd ane ae: ee aenel 5, 7,248 527,223 
I aon an oe ax in os eh ested “at oetaleaataete | 44,918,450 43,488} 2,152,331 
All other coumtries................ 125) 4,030,820 68,961} 1,858,104 
4. aes er $40,125'$79,004,817| $124,319} $7,631,646 
it onc ashen Rew eae 125) 47,698,050 191,442} 15,282,739 
Total 1907 _- Bacto tetncshrasnewss Rnsndets 36,756,972} 7,272,752) 16,023,287 

Silver 

SE I sk dan me piven de ol Ga wh $394,725 $34,175,669 $3,060 $222,545 
DE, eitAdbureaceneabbhe a smatin 36,800; 3,502,250] -......-. 889 
ES Ae ENS See Reap NeNp., be (Fe ~ Lote SAAN atwadaee 68,856 
os ag Sr sm peak eo, es in oop 1,475 110,441 1,180 125,544 
i nun Ane eeube” EeL: ~eeeaiemine 61,594] 2,116,885 
UU eee 7,600 51,826 5,731 813,108 
ee EOE. cnc nee ncscnnst: sae eenae 30,712 47,859 999,196 
Nc 5-5 aca & ic eretb anes est a tackee $440,600 /$37,881,988;| $119,424) $4,355,023 
I ie. io is maida en ot enka ein he 768,365) 36,449,336 146,136} 3,365,841 
EE SE oa tate mle apne 897,830) 43,382,939 70,447} 3,019,454 

















Of the above imports for the week in 1909, $1,655 
were American gold coin and $70 American silver coin. 
Of the exports during the same time, $40,125 were Ameri- 
can gold coin and $ ___._ were American silver coin. 
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INVESTMENT SECURITIES 


Oureight-page circular No. 687 describes several issues of seund 
investment bonds yielding about 4% to 54%. 
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Mauikhers Gazette. 


Wall Street, Friday Night, Nov. 12 1909. 


The Money Market and Financial Situation.— Money 
market conditions have been a dominating influence in the 
security markets this week. Saturday’s bank statement 
showed a heavily decreased surplus reserve, and day by day 
the demand for funds from the interior, together with gold 
exports, has further reduced the supply of available funds, 
so that rates for both call and time loans have advanced to 
the highest of the year. As a consequence the market for 
railway securities has been dull, the daily transactions much 
below the recent average, and prices have declined. 

At the same time the Bank of England makes a much 
more favorable weekly statement than for some time past, 
having increased its percentage of reserve to over 50, and the 
financial situation in London is correspondingly easier. 

The demand for funds from the interior, especially from 
the West, is attributed to the crop movement, but there is 
going on, no doubt, a considerable absorption on account of 
the largely increased general business, and money so absorbed 
does not, as is well known, so readily find its way back to 
this centre as that used for marketing crops. Moreover, 
the amount which may be so absorbed is a decidedly un- 
known and uncertain quantity, and it is doubtless the pos- 
sibilities of future money market conditions, as well as the 
situation at the moment, which has caused a falling off in 
the volume of business at the Stock Exchange this week. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 3 to 6%. To-day’s rates on call were 44%@6%. 
Commercial paper quoted at 5@ 544% for 60 to 90 day 
endorsements, 544% for prime 4 to 6 months’ single names 
and 54%@6% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £1,004,771 and the per- 
centage of reserve to liabilities was 50.71, against 45.42 
last week. 

The rate of discount remains unchanged at 5% as fixed 
Oct. 31. The Bank of France shows an increase of 425,000 
franes gold and 1,300,000 francs silver. 


NEW YORK CITY CLEARING-HOUSE BANKS. 








——=—= 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $113,000 Virginia 6s deferred trust 
receipts at 56 to 62. 

There is no perceptible increase in the demand for bonds 
and the market has again been dull and narrow. ; 
Among the exceptional features, Central of Georgia 2d 
and 3d incomes have been conspicuous for an advance of 
234 and 4 points respectively. 

St. Louis & San Francisco gen. 5s and Northern Pacific 4s 
have made a fractional advance. 

Practically all the convertible issues have declined in 
sympathy with stocks, Atchison 4s and 5s, Pennsylvania 
34s and Union Pacific 4s showing a loss of from 1% to over 2 
points. Other changes are fractional. 


United States Bonds.—Sales of Government bonds at the 
Board include only $75,000 4s, reg., 1925, at 116%. The 
following are the daily closing quotations; for yearly range 
see third page following. 























Interest | Nov. | Nov. | Nov. | Nov. | Nov. | Nov. 

Periods| 6 8 | 9 {| 10 | 11 | 32 
2 1080 -o--- peal S—tan (stoo_ |2400. 2100, |e4e0. [2100 i400 
Dy: Bas wdsrnvcacg coupon|Q—Jan | |*10) * * 1 
38, 1908-18-_-.-..- registered|Q—Feb *101% *101%4 |*101% *10114|*10144 |*101% 
3s. 1908-18...._.... coupon |\Q—Feb |*10114 |*10144 |*10144|*101%4 |*101 34 |*1014 
23, 1905-36... Bene CORI FO ben n cc chin wdeal céabels cadena dene+baawue 
4s, 1925 ..--.---- registered|Q—Feb |*11534|*115 34 |*11534|*115%| 1163¢/*115 
48, 1926. 20.0 sncenny coupon /Q—Feb |*11634|*116 34 |*116 34 | *116 34 |*116 84 |*116%4 
2s, 1936. Panama Canal regis|Q—Feb | *9934| *9934| *9934| *99%4| *993%4| *9934 
2s, 1938_ Panama Canal regis}Q—Nov| *99%4 *99%| *9934) *9934| *9934| *99%4 











* This is the price bid at the morning board; no sale was made, 


Railroad and Miscellaneous Stocks.—The stock market 
has been exceptionally dull throughout the week. The 
transactions, averaging only about 600,000 shares per day, 
have been the smallest of the season and prices have generally 
yielded under liberal offerings and a restricted demand. 

The tendency to weakness is especially noticeable in the 
railway list, many prominent issues having declined from 
2 to 3 points. The exceptional features are the Interboro- 
Metropolitan issues, the common having advanced nearly 
4 points and the preferred over 5. Missouri Kansas & Texas 
has also been relatively strong, closing fractionally higher 
than last week. All other active stocks in this group have 
declined. 

Industrial issues have again been conspicuous and several 


























| 1909. | | 908. 1907. have advanced in the face of general weakness. The copper 
| Averages for | Differences | Averages for | Averages for | stocks have been strong, presumably on better trade condi- 
| week ending Srom week ending | week ending : N York Air Brake h 
| Nov. 6. | previous week. | Nov. 7. Nov. 9. tions. New York Air Brake has covered a range of 344 
: ; r ; points, closing with a net gain of 1. American Sugar Re- 
me ee ee | 397,350,000  _....----- 126,350,000] 129,400,000 | fining has been weak, closing nearly 5 points lower, and other 
Sera aciats 1 HS 28 ne. Ta ou goal HS 19h. ASE gst | HAUCS ave lost from 1, to 2 points. 
oOans an counts.../1, ° ® jinc, ,VU9,o0 ’ Ate, \4, , ’ y :. 
Circulation ......-.-- |, ,53.278,800)Ine. | '112,500| ” 52,634,100)" 52/856,100 For daily volume of business see page 1271. 
Net deposits ——-— == |1.241,460,500/Ine. 7,446,200)1,396,920.900 1 008 578, 18 The following sales have occurred this week of shares not 
. 8. dep. (incl. above ° ® Cc. ’ ’ , 0,Uve, ; ; ; ; ° 
Specie EN ae | 246,877.300|Dec. 4,482:200! 301,116,900) 170,712,000 represented in our detailed list on the pages which follow: 
Legal tenders_-_------ | 68,530,400/Dec. 2,523,500) 78,393,300) 49,082,900 i 
a STOCKS. Sales | Range for Week. Range Stnce Jan 1. 
Reserve held _-...---- | 315,407,700/Dec. 7,005,700 379,510,200) 219,794,900 | Week ending Nov.12. | for | 
25% of deposits __--..- |_310,365,125)Inc. 1,861,550) 349,230,225) 271,719,525 Week.) Lowest. Highest. Lowest. | Highest. 
Surplus reserve ----- | 5,042,575|Dec. 8,867,250 30,279,975) def.51924,625 | Canadian Pacifie rights_| 5,346) 9 Now 8 9% Nov 6! 9 Nov 9% Nov 
| Colorado Fuel &I., pref.| 200112 Nov10112%Nov 9 67 Mchilz+s, Nov 
Surplusexel. U.S.dep_| _ 5,449,325|Dec. 8,878,850] 32,592,375|def.33651,575 | E.1.du Pont Powd., pf. 00 8734 Nov 6 8744 Nov 6 87% Nov| 88 Oct 
| General Chemical.” -_- 130) 3434 Nov 10 9444 Nov 10 61 Jan| 95 Aug 
Note.—The Clearing House now issues a statement weekly showing the total of Preferred - -~.-.--..- % Nov 1010674 Nov 10) 983g Janjl0S = Aug 
the actual figures on ‘Saturday morning. These figures, together with the returns | Homestake Mining ----- | 160; 79 Nov 12 85 Nov 10/79 Nov} 9434 April 
of separate banks, also the summary issued by the State Banking Department | Kanawha & Michtrrects| 50) 57, Nov l2 57. Novil2 50 May 61 July 
showing the condition of State banks and trust companies not reporting to the | N. Y.N.H. & H. rights_(54,276 3% = ‘7 524 ae : 5% Nov! 6% Nov 
Clearing-House, appear on the second page preceding. Pacific Telep.dTeles. pti 100 99%% Nov 9 9954 Nov 9/98  OctlOD® Oct 
Foreign Exchange.—Discounts have weakened slightly | Pennsylvania rights... 160,418, 7% Nov 10 8% Nov 6| 7% Nov {834 Nov 
abroad since the banks improved their position, but sterling | St, Jo: ad + gman Sl is. wor ie’ Ges ail ex Ge 
here has not declined appreciably. . aceon preferred. --. 945| 35 Nov 6 41 Novll| 29 Mchj 41 Nov 
To-day’s (Friday’s) nominal rates for sterling exchange | Southern Ry—M. & O. 
° P stock trust certificates} 100) 86144 Nov 6 8634 Nov 6 82 Jan) 864% A 
were 4 84 for sixty-day and 4 88 for sight. To-day’s actual “4 “s 44 Aug 


rates for sterling exchange were 4 8305@4 8315 for sixty 
days, 4 8720@4 8725 for cheques and 4 8790@4 8795 for 
cables. Commercial on banks 4 8280@4 8290 and docu- 
ments for payment 4 824%@4 833%. Cotton for payment 
4 82@4 8244 and grain for pudecgrs 4 8314 @4 83%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 20@5 193a for long and 5 167%h for short. Ger- 
many bankers’ marks were 94 7-16@94% for long and 
95 3-16d@95 3-16 for short. Amsterdam bankers’ guilders 
were 40 10@40 12 for short. 

Exchange at Paris on London, 25f. 2114c.; week’s range, 
25f. 25l%c. high and 25f. 21%c. low. 

Exchange at Berlin on London 20m. 48 pf.; week’s range, 
20 m. 49 pf. high and 20 m. 47% pf. low. 

The range of foreign exchange for the week follows: 


Sterling, Acitual— Sixty Days. Cheques. Cables. 

High for week ____.---- 4834 487% 4 88 

Low for week _..._..--.- A 82% 4 8710 4 8770 
Paris Bankers’ Francs— 

High for week_......-.-5 20% plus 1-16 5 16% less 3-32 5 16% less 1-16 

Low for week__....-..--.5 20% 5 17% less 1-32 5 16% less 1-16 
Germany Bankers’ Marks— 

High for week _..------ 94 95 3-16 95 5-16 

Loe tar week ....-..-.- 94 5-16 95 3-16 less 1-32 95% 
Amsterdam Bankers Guiiders— 

High for week ....--.--- 39 15-16 40 14 40 18 

Low for week ....-.---- 39 15-16 less 1-16 4010 40 16 


The following are the rates for domestic exchange at the 


undermentioned cities at the close of the week: Chicago, | 


20c. per $1,000 discount. St. Louis, 20c. per $1,000 dis- 
count. San Francisco, 75c. per $1,000 premium. Savan- 
nah, buying, $1 50 per $1,000 discount; selling, par. Bos- 
ton, 5@10c. per $1,000 discount. St. Paul, 10c. per $1,000 
premium. ew Orleans, commercial, $1 per $1,000 dis- 








Outside Market.—Sensational movements in several of 
the low-priced mining shares absorbed the attention of the 
“curb” this week, the market otherwise moving in irregular 
fashion. Copper stocks, except for some slight setbacks at 
times, showed a decidedly firmer tendency. Boston Con- 
solidated from 1414 weakened to 1434, then jumped to 16%, 
closing to-day at 16. Butte Coalition went down from 2934 
to 29% and up to 30%, reacting finally to 2934. Cumber- 
land-Ely declined from 814 to 7%, rose to 8% and sold to-day 
at 83g. Greene-Cananea sank from 12\% to 114%, moved up 
to 12 and closed to-day at 117%. Miami sold up irregularly 
from 174% to 18. Nevada Consolidated advanced over a 
point to 27%, dropped to 2714 and to-day sold up to 2734, 
closing at 27°4. A repetition of the recent fiasco in Rawhide 
Coalition was enacted this week by Ely Central, which, after 
enjoying a considerable rise of late, broke from 44 to 13-16 
and recovered finally to 113-16. Nipissing sold between 
10% and 10%. Union Mines suffered a break from 4 to 
2, the close to-day being at 25g. American ‘fobacco from 
44514 reached 451, but dropped back to 448. Sears, Roe- 
buck & Co. common sold up from 142% to 1427 and down 
to 142. Southern Iron & Steel common, ‘“‘w. i.,’’ opened the 
week at 21144 and finished at 21%, selling up to 22 and down 
to 21. The preferred ‘‘w. i.” gained about a point to 52%, 
then dropped to 513%, running up again to 53. It reacted 
finally to 21144. Standard Oil advanced from 704 to 707 
and declined to 706. Chicago Subway moved down from 
7% to 63%. In bonds, N.Y. Telephone 44s, “‘w. i.,”’ rose 
from 97 to 9714 and were traded in to-day at 9744. Western 
Pacific 5s advanced from 9634 to 98 and ends the week 





count; bank, $1 per $1,000 premium. Montreal, 31}4c. per 
$1,000 discount. 


at 9734. 
Outside quotations will be found on page 1271. 





New York Stock Exchange—Stock Record, Daily, 


OCCUPYING TWO PAGES 


Weekly and Yearly 



























































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS poms since Jan. 1 1909. Range Jor Previous 
the NEW boty STOCK | On basis of 100-share lois. Year 1908). 
Saturday Monday Tuesday \ Wednesday | Thursday Friday Week EXC NGE 
Nov, 6. Nov. 8. Nov, 9. Nov, 10. Nov. 11. Nov. 12. | Shares. Lowest. Highest. Lowest. Highest. 
1191g 12014] 11912 120 | 1187s 120 | 1187 1012 1191g 1193g/ 1191g 1197, 47,570 A™ opens & & SantaFe| 977s Jan 13} 12533Oct || 66 Feb} 101% Dec 
105 105 | 1043, 105 | 10434 105 $1084 1043,|*10434 105 | 10453 1047s| 1,791 Do -------~--| 10014 Jan 20 igen J'ne29|| 83% Feb as Dec 
#137. 139 | 138 138 | 137 137 | 13612 136!. “ide 13612| 13614 137 1,000) Atlantic coast Lin ine RR-- 1072 Jan 14) 143i2 Augl2|| 6912 Mcb Bt z Dec 
1157g 116%] 11534 1163s| 11512 116 | 11519 11633) 11534 116 | 11534 116 6,800 B2 bp E Ohio.....| 103tg Feb 23) 12214 J’ly 29 76ls Feb Dec 
*90 93 9219 9210} #90 93 | #90 93 | *90 93 | #90 93 13 meseee..-| 92 Feb ¢| 96 Apri2|| sO Jan Dec 
er 7634] 76lg 76l2/ 75lo 75%] 75%4 7514) 74l2 75%4] 75 7614) 21,825 Broektpn tapid Transit-| 67 Jan | 82% J’ne 7|| 87l4 feb oot Dec 
1837g 1837g| 1838 18315) 183%g 1845s) 1837g 1841, 3644 185 | 18414 18419; 3,625 anadian Pacific......|1165 Mch 3} 1895s Oct 5]] 140 Feb} 1801, Nov 
*6734 71lo| *673, 71l2| *68 71le| *68 71le/ *68 71 7 0 100}\/anada Southern......| 6014Jan 11} 70 Novil2/| 54 Mct} 68 Nov 
#290 300 |*295 300 | 290 295 |*290 300 |*290 295 |*290 295 300}Central of New Jersey...| 215 Feb a 32312 Sep 18|| 160 Feb| 229 Dec 
8734 88lc} 881g 8914; 88  887%| 871g 881s) 8714 88 871g 8784) 34,570/Chesapeake & Ohio._...| 555g Jan Oct 251g Feb | 5¥%_ Dec 
67 «67 665g 665s; 66144 67 | *66lg 69 | *6614 69 _ "66's 68 700 Chicago & & Alt ---.| 577g Feb 24 74%, Apr 1|| le Feb! 687s Dec 
To) 6, OD. 946. #52 Fe 1... 7S | ee. ee [Gunes OS 200 ptet =| 70 Nov 1) 78lg Moh27|| 47 Mch} 79 De 
20 201g] 1912 2014) *191g 20 | *191lg 20 193, 2 203, 21 8,000 ChieG es ctts dep" 34 pd| AS Aug20) 21144 Nov 4 Sig Feb | 145, Nov 
*6014 65 | *6114 64 | *61lg 63 | *61 63 6liz GPS! neta b046 200} Do 4% deben ctfs dep 6llg Nov 5| 64 Nov 3\| 33lgMci| 6814 Auc 
8314 3510} 35 35 | #32 35 —_ 35 | #32 35 | *82le 35 100} Do pref “A” ctfs dep 27 Augl6) 357, Nov 4|| 16tgFeb| 73 Dec 
*25lg 26 | *25 253) #25 265io 251g) 25  25lo| 257g 2614] 1,950) Dopref “B" ctfs 3d Da. —_ Aug23|} 26144 Nov 3 6 Feb/| 17g Nov 
15712 15812] 1571g 15734] 1557 15753 13355 1563, 1558g 157 | 15533 1563g| 33,635 Chicago =e & St Paul_| 141 Feb 22) 165lg Sep 18}| 103!g Jan | 1521p Dec 
174 175 | 174 174 | 174 174 17319 17384 *17319 175 | 17312 17312 OT oT i 158!2 Mch15| 181 Augil6}| 188 Jan | 1643, Dec 
*186 190 | 18614 187 |*186 189 | 186 186 | 1867s 187 | 186 186lo 900 Chteags .% North Western] 178!g Feb 24| 198l2 Augi18/) 136!9Jan | 185lg Dec 
#210 225 |*210 225 |*210 225 |#210 225 |*210 225 |*210 225 | ...... ; 4 “Oh aera 7208 Mch15/§230 Aug 7|/$185 Jan | 224 Dec 
*155 165 [#155 165 [#155 165 |*155 165 |*155 165 |*155 165 | ...... Chie St P Mini & Omiaia 148 Apr22) 167 Augl3|} 114 Feb| 160 Dec 
*165 175 [#165 175 |*165 4175 |*165 175 |*165 4175 |*165 175 | ......| Do pref.........---- 166!2 Jan 30/§180 J'ly 27|| 140leJan | 174 Dec 
*4 *4 5 *4 41p| *4 4lp|  *4 Osi 6 3 Gh cnauns onto UN Trac ctfs stmpd|; 4 J’ly #| 7 Jan 4 33 Api 7ig Dec 
Cees Gael) bute! <eaeel Lies agar ibidn. adel bee quss| ones aneal édsiied ref ctfs s*mrs--- 12 J’ly12| 1814 Jan 27 4 Apr} 18 Dec 
*76 81 |*76 78 7712 78 771g 788s} 78 78 77 78 3,000 oteve Bia Ohic L...| 6&8 Jan 29) 7912 Feb16/} 47igJ’ne| 7012 Dec 
#100 110 /*100 110 |*100 110 | _... ....|]*100 110 |/*100 110 | ......| De pref...___....... 100 Jan 4] 105 Mch22 851g Feb | 97s Dec 
58 58 581g 587%] *5712 58l2| *57ig 58 56 «56 | *55lp 56 925 Cdien +4 cp eae 51 Oct 23) 68lgJan 8|| 21 Feb| 59 Dec 
807g 807%} 80 805s} 80 0 801g 801s} *80 81 801g 8012! 3,010} Do 1st preferred._.... 76lgJan 2| 86 May 1|| 605sJan;} 79 Dec 
*7934 80lo| 79 9 | *79 7910 80 80 | *79l2 8015| 80 80 1,800} Do 3d preferzed_.__..| 7344Jan 2] 84lgJan 7|| 393;Feb| 76 Dec 
185 185 |*18412 18612] 1847, 1847] 184 184 | 18312 184 | 1841p 18412| 1,050 elaware & Hudson_-_- 16734 Feb 24) 200 Mayl4|| 14112 Feb | 181%! Dec 
#563 570 |*565 570 | 570 570 |*562 580 |*562 580 (§562 562 310 elaware Lack & West.| 535 Feb 6| 680 Apr22|} 420 Jan | {75 Nov 
477g 481g] 4814 4810] 48 48 46 463;| 4614 463,; 4653 4634; 2,725|Denver & Rio y peut 375g Jan 6| 54 Apr20)| 14144 Feb} 4012 Dec 
*831p 8412] 8312 8333] 83l_ 8310} 84 84 | *83le 84le) *83lp 84° 63 RS aa 7910 Jan 6) 90 Feb 10 391g Mch} 83lg Dec 
---- 70 | *64 70 | *64 70 | *64lg 6719) 621g 6212} 581g 583, 375| Detroit United...._._.- 56 Jan 30} 71%, Augil3|* 32t2 Apr} 06 Nov 
*14 1519) *14 1519} 141g 1414] §14 14 | #14 1514] *14” 151g 150} Duluth So Shore & Atian| 1414 Nov 9} 21 Jan 14 6 Feb| 8% Nov 
#2812 2910] *28lo 3015! *281g 29lo| 2Sle 28lo| §29 29 | *28lyg 30 200) | 300 Wek bea cea cuaws 28 Feb2s| 36lgJan 15 11%, Feb} 3333 Nov 
325g 331g] 327 33 3219 33 32° = 825g] 321q «32l0| 321g 3210} 12,500 SD Rae aaa 225g Mchli} 39 J’ne 7 12 Mch} 36 Nov 
47 47 | *47 48 4619 4633} 46 4614] 4614 4614] 463g, 4615} 1,300 Do ist pret... ants wtaient 36lo Mchll| 563%, Aug 9 248g Mch| 51% Dec 
*37 40 | §39 39 39 = 339_~'| *38lg 40 | *38le 40 | *381g 40 250 yy eS eeeaee 2812 Mchli| 46 Aug 2 16 Mch} 41 Dec 
14514 14534) 1445, 1457s) 144 145 | 1425g 144 | 141 143 | 141 14215| 29,800/Great Northern pref_.--- (365g Feb 24| 1577g Augi2|| 113%, Feb | 1434 Dec 
8134 821g} 81 8214] 81 8133} 801g S8llo| 81 8134) 807g 813s} 9,100} Tron Ore properties___| 651gMchlz| 88lgAugl2|| 4%igJan | 75!, Nov 
nus Mabe Ghee ened ORE ‘aéenl echa ocuck) C20% us..] 1 Pits 20|Green Bay & W,debctfB|] 14 Feb26é; 17 Jan 4 8 Jan 1712 Dec 
*76 *76 82 |*76 82 | *76 82 | *76 82 | *76 79 | ....-.- avana Electric_..... 39 Feb 1] 279383 Oct 22 20 Mc! 40 Dec 
ea eM ae ee ene Ree PERE i" eae 831g Feb 5| 90 Sep 16|} §70 Jan | 84 Dec 
118 11919]*117 | 11919|#---_ 11912|*_-__ 1191o'*108 119i2/*108 119%» 200!Hock Wal JP & MCorcts| 97 May #| 126 Augl4|| 62. Feb} 10412Dec 
*90lo 92 | *90le 92 | *90lp 92 | *90le 92 | *90lg 92 | *90lo 92 | -...-- Hocking Yoliey, pref....| 88 Apr2i| 94lpJ’nell 69 Mch] #3 Dec 
148lg 14819] 1483; 1483,|*146 14810] 147 147 146 147 146 146 8 liinois Central... ._.- 137. Feb 2 | 162; Augl?2|| 12212 Feb | 1493, Nov 
187g 1912 191g 203g] 1934 2012 20 213; 21ly 22l9 2184 237!286,520| Lnterboro-Metropolitan.| 1153 Mch23| 23% Nov12 634 Jan 20 Dec 
4914 4934) 50 50%| 501g 5034) 501g 52lg| 5134 5212) 5134 555s| 80,060 ah Te eae 3084 Miche 555g Novi?|| 17ig Feb| 4912 Dec 
* 29° 29 | *29 2915] 2914 2914] #29 2910) *29 2915] #2812 2910 450| lowa Central_.......... 27. Feb 36 Apris 10 Feb) 38212 Dec 
*51 52 |} #51 52 | 51 51 | #51 52 | *51 52°| *51° 52 300 0 B0Gl, 2. nseccowss- 48 Se * 62 Apri5|}) 271g Feb| 47 Dec 
*8034 81 | §8034 803,| *8034 81 8012 8034} *80 801s) §80le 801s 316 CFS S & Mtrcfs, prei} 74% Feb 2| 82 Sep 14}| 57 Aug] 75lg Dec 
43lg 44 431g 44 431g 4312) 431g 4319) 431g 4312/ 4219 4319) 4,800 aneas City. Southern..| 37 Feb 23} 50l, Augis|| 18 Feb 423, Dec 
7Olg 708s] 7014 705s) 70  701;| *c97g 71 | *697g 71 | *70 71 920 De orelig scan cau 677g Feb 24| 751g Augis|| 46 Feb/| 72lg Dec 
228, 2234] #22 25 | #22 25 | #22 25 | #22 25 | *22 25 100} ] ake Erie & Western..| 1912 Feb 25) 291g Aug 2j| 12 Jan | 26 Dec 
*54 58 56 56 | *5G 60 56 56 | *56 59 | *53 58 200 i See eae 48 can 23| 647% J’nel4|| 34 May| 58 Dec 
*65 69 | *65 69 | *65 69 | *65 68 | *64 68 | *64 67 | -__LL- LAG TENG. 4 numannos 59 Jan 4] 7llg May24|| 30 Feb| 563s Dec 
15llg 154 [*152 15212) 15112 15134) 151tg 1511p) 1511p 1511] 15112 15219} 4,800] Loufsville & Nashville.__/2121 Jan 29] 16212 Augl2|| 8714 Feb | 1253; Dec 
#141 143 |*141 143 | 142° 14210] 14012 1405g| 14014 1401e|*14014 143 760 anhattan Elevated..-| 14014 Aug2U} 153lgJan 4// 120 Jam | 1543, Dee 
#22 25 | #22 27 | #22 25lo| #22 26 | #20 25 2419 24lo 100 etropolitan Street _..| 18 J'ly 2} 42 Jan 6|| 15 Feb| 44lzg Dec 
531g 53le| *50 5335) *50 53 52 5219} 521g 5234] 52lo 5284; 1,200 Minneapolis & St Louls..| 51 Sepi16} 65 Jan 8 20 Mchb| 656g Dec 
| a a a Se? a ee SY eee Ye sd es ee 81 Mchl0} 90 Jan 8|| 61 Feb| 90 Dee 
*136 137 |*136 13714/*136 13712 136 136 |*135 13712] 1358, 1357 300 ine PP @ SS Marie. 13219 Jan 2] 149l2Jan 8|| 794Jan | 135 Nov 
#152 154 | 154 154 152 155 |*150 154 |*151 155 |*151 155 a | a eee 147. Aprl3| 16412 Aug 9}| 123le Feb} 15llg Dec 
90 90 | §8914 8914) *89 90 | *89 90 | *89 90 | §89l2 89le 500} Do leased line ctfs._..| 89 J’ly 22} 92 Sep 17}; -...-.-- | -------- 
461g 47 4653 4733) 465g 4714] 46le 467s! 46l2 47 4653 4733) 36,200/Mo Kansas & Texas.....| 35lp Feb 23) 50l2 Oct 18 17g Mc. 431: Dec 
74 74 74 Ale 4 4 | #7334 7514) *7314 7410] *74 743, 7 i ain 71 Feb 23| 7814 Oct 18|| 46 Feb| 75lg Dec 
697g 7014; 6934 7O0lo] 693g 7O0lo| 6912 701g) 691g 701g} 693g 6933] 10,200 Missouri Pacific ...... 65 Feb 24) 7712Aug 5|| 28igFeb| 67!2 Dec 
#132 138 |*133 138 |*133 138 |*133° 138 |*133 138 |*135 138 | .....- ash Rive Fe Louis_| 122teJan §| 1391g Augl2|| $7%Jan | 122 Nov 
551g 5512) *5514 57 | *5512 S6lo| *551g 56 | *55 56 | *55 56 100] LNat Rys of, Mex 1st pref} 4412 Apr 5| 61 Sep 16]) --..... » | ewccce oo 
2214 2214] 225, 225;| 2214 2233] 221g 223] 221g 221g] 2214 2214} 1,800] Do a, 23. ia 3) 20 MEME! Wn oWccn | acaneaste 
13353 1343s] 13312 134 | 132 134 | 13012 13134) 131lg 132 | 1311g 13134) 38,800|N Y Way & Hudson_| 12012 Feb 24} 1473, Aug1s Wig Jan | 126 Dec 
*6314 6410] 6414 65 64 6415] *6llo 64 6334 633;| *62 6415 900|N Y Chic & St Louis____| 48l2 Mchi5| 65 Nov 8|/ 24lgJan | 571g Dec 
#105 118 {#105 118 [*105 115 |*105 115 |*105 115 |*105 115 | -.-L- De tee peet.-..-....- 100° Feb 20} 100 Feb 2u|} 90 Jan | 105 Nov 
891g 90 | *89 94 | *90 95 91 gi 91 91 | *90 92 400! Do 2d pref.._.-.--.-.- 76144 Apr 6} 91 Novil0l] 60 Feb| 85 Dec 
162 162 {$155 15614) 15414 15414) 1545g 155 | 1545g 1545s) 15412 155 1,520.N Y N H & Hartford___-|t1541, Nov 9] 1743, 0 0c14)| 1283s Jan | 161. Nov 
4612 4634] 465g 471g] 4612 4610/ 4614 4614] @463g 463g] 4614 4610 ,860|N Y Ontario & Western_| 4214 Feb 24) 555g J’ne12|| 291g Feb| 4773 Dec 
9534 95%] Q5le 9534] 95le 9534] 953g 955g} 951g Q95lo} 951g 9510} 2,750|/Norfolk & Western____. s44gJan 6] 97 Oct 15 68 Feb] 86l4 Nov 
#8912 90 | #8912 90 | *8934 90 | #893, 90 895g 895s] *89 90 1 Do adjustment pref...| 851g Mch2¢6| 92!2 J’ly 28|| 74 Mch| 88 Dec 
148 14834] 14814 1483,) 1467g 14814} 14512 14614] 144 146 | 14414 14519| 24,675) Northern Pacific.......-| 13314 Feb 24] 15912 Augiz|| 116% Jan | 157% Nov 
#104 #110 |*104 110 |*105 110 |*105 110 |*103 110 |*104 110°] _____- pacific Coast Co.......| 76 Mch 3{| 1114 Oct 7]| 65 Sep| 93lgJan 
*102 110 |*102 110 {*102 110 |*102 110 |*102 110 |*100 110 | _____- Do 1st pref.......-] 100 Mch30/$106 Sep 28]; 90 May| 90 May 
*104 110 |*104 110 [*105 110 /*105 110 |*105 110 |*104 110 | _____- Do 2d pret RS -.-| 88 Mch27] 111 Oct 7|{| 79 Mch| 97 Jan 
14112 14283] 14033 14119] 1391g 14012) 13812 1401s) 1393g 14014} 13934 14035|142,569| Pennsylvania ___.__-_-- 126ig Feb 93] 15114 Sep 29]| 1083, Jan | 13244 Dec 
*9412 Q6lo] *95 9612} 95 95 9512 9614] *95 9614) 96 96lo| 1,700 Pittsb Yoin noni & St L.-| SéleJan 5) %6l2 Oct 7|| 59 Jan | 88le Dec 
#105 119 |*#105 119 |*105 119 |*105 119 |*105 115° |*105 119°} _____. a loa 104. Feb10] 11614 Sep 21]} 8llg Mch| 1083, Nov 
16134 16314] 1621g 16314] 16114 1633s] 1607s 162 | 16034 1621s) 161 1617g|237,700 Reading ee er ee 118 Feb 23| 173°s Sep 21|| 92g Feb| 14814 Dec 
915g 915g) Q1lp Ql} Q1lg Q1lg} *90 9212] *89 92lp| *89 921» 300 ist a eee 89 Mch22] 96 Aug23 78 Jan 92 Dec 
98 98 | *98 100 | *98 99 98 98 | *96 98 | *96 98 200 SS EE NE yO Feb a} 1043, Mayl3|} 76 Jan| ¥9 Dec 
391g 401g] 393g 397g] 391g 3934) 391g 4014] 395, 403g} 3934 40 | 34,300 Rack isiand Company...}] 207, Feb 24) 423g Augl2 101g Feb| 2514 Dec 
7934 8033} 7912 8014) 7912 80l4) 7934 81 8034 81 80° «81_—«| 21,200) OMe aeeet. cee. 3 cee 573g Feb 24] 82 Nov 4}| 20% Feb| 625s Dec 
*69 = =7llg) #69 «72 | #69 = «=71is} #6971 | #69 = 7112] *701g 7112] -_-__- Oi Bai Be! 1st preft-| 651; Mch29] 73 J’ly15|| 42 J’ne| 69 Dec 
56%, 5712] 56lg 5634) 56l2 5673] 563, 57 | 5612 5714) 57 57 | 3,750 Do 2d pref____....- 36 Feb 23| 603; Sep 16]| 194 Feb| 4214 Dec 
30 = 308s] 301g 303g} 30 30 297g 30 | #2915 3014] 30 31le} 8,900/St Tage ‘Southwestern 2012 Feb 25} 311g Novlz|| 10 Mch| 24 Dec 
~~ 6814 4) *68 69 | 6712 68 6714 6812] 681g 681s} 68lo 7014] 3,600|. Do pref_.-..-.-----. 471g Jan 6| 7lloJ’ne 2|| 241g Feb| 557g Dec 
. 12983 13034) 12912 1305s) 12834 1297g| 1281g 129 | 128ig 1291, 12835 129 | 77,550 omtherne Pacific SR 1145s Feb 24] 1391g Augl6|| 6614 Feb 12213 Dec 
3012 305g) 301g 311g} 301g 31 30 = 3033/3014 3034) 303g 3119) 26,500/Southern v tr cfs stmpd.} %2 Feb24} 34 Augll Vig Jan | 2714 Dec 
69 6915} 69 6915) 691g 693;) 691g 6914) *69 70 691g 70 2,4 Do pref do 60 Jan 5| 75 Augl2|| 25le Mch| 631g Dec 
35lg 355s) 35 35%) 35 3514] 35 35 | 3412 343; 343, 35 | 3,450/"[Yexas & Pacific_......| 30 Feb24| 401g Aug23|| 12% Feb| 37% Dec 
#1912 2014) 19 193) 19 1919) 1812 19 1914 1914) 187g 2119] 12,560| L hird Avenue (N Y)_--| 16 J’ly 2] 42l¢ Jan 18|]| 161gMch|} 47 Aug 
*834 11 *8l2 11 *81g 1034) *8lg 1034) 834 883) *8lg 11 °|~ 100/Toledo Railways & Light 7 Mayl2| 158Jan 2 61g Oct | blz Ree 
531g 531g) 5334 54 5354 5312 5312} 54 54 | *53° 54 2,000 Todo St L & Western..| 43 Feb 26| 647g Oct 19]; 12 Feb} 60 
7014 7O0le) 70%, 7034) 70 7014) 6934 6934) 693, 693;| 693, 693,| 1,800/ Do pref...._-.--.__- 643, Feb 24| 744Jan 4|| 33 Feb] 73lg Dee 
10912 10912) 109 109 | 109 10912! 109 109 0834 10834/*10812 1093, 650/ Twin. He Guy. Rapid Transit Jan 2] 11M2Oct 1]|| 7814 Feb Dec 
201384 20353/ 2017, 203%3| 200 20233) 19912 20112) 1995g 20114] 200° 2011, 4/282-800) Uae. Pacific.........| 172l2 Feb 24| 219 Auglt|} 11012 Mch| 1847 {ov 
408 ats 104 10234 103 | 102 10253} 10134 10212) 102 103 | 10214 10319/" 6.4007 Do pref._...---.- 294 Mch 1} 11812 Augl6|| 794 Apr] 98 
44 | *42 0 44 | 42 42 | 407% 40%) 4014 4073} 41 423;| 1;600/Unit Rys Pav't of San Fr| 30 Feb25| 47 Sep 13]| 15 Jan| 40 Deo 
27212 74) *72 74 | *71 8 73le) 72 73 7llg 72 72 7383! 1,800} | Do pref....-.-. -----| 5014 Feb 25} 77 Sep 14|} 27igJan| 591g Dec 
1934 1934) 195g 1953} 191g 1953| #1912 1934) 193g 193;) 193, 20 1,430 abash ______. ------| 15 Feb23| 24% J’neld 6% Mc 205g Dec 
5084 Sle) 5ilqg 5183) 511g 5184) 5012 5114) 501g 5114] 505g 5214! 13/500 — wa... 5. 41 Feb 23} 613, J’nel5|} 13 Mch| 6523, Dec: 
338g 3484) 338, 3414] 34 34 | 33% 341g) 341g 3414] 341g 3435] 2°600| West Md rects 3d pald__| 221 Oct 9| 35l2 Nov 5||--..---.--|-----e---« 
ee 912] *812 912} §9 9 *8lg  Qlp)  *8 9 *8 9 30| Wheeling & Lake trie.” & J'ly13) 12%Jan 4 412 Mch] 13 Decoy 
16 «19 | *160«619 | *160«=«:18 | #16=«—«18lp/ #16 «= 18 | #16 «18 | Do 1st pret...-.----- 154 J’ly 13} 267gJan & 12} ou 26'4 Deo { 
*9 861 Sig 91g} *9 8210 | *9 810 | #9 1010} *9 1015 100} Do 2d Pret. - ---=-~ 612 J’ly 13] 15igJan 8 15%, Nov.’ 
5084 5084) 50 50 50 | 50 503g; 501g 5014) *50 5114} 900] Wisconsin Central..---> 357g Jan 6 Gis Apr 20 13t2 Feb 381, Deo - 
200.4.’ S80le .... 880g ....1 889 ....' e989) =... e890 Oe Do ovref oy Co tts S61 Mch8i! 917k Mav20"' _.......-. =------=s 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Banks Bia | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bia | Ask Banks Bia | Ask. 
Shatham .-| 350 | ..-- Fifth Avel./4250 | -...||[rving N Ex) :200 | 210 || Mutual J]...] 290 | 310 ||/Pred Exch 1] 170 | 176: 
New York eae ae 200 | --..|| Fifth .....| 300 | 350 || Jefferson 180 | 190 ||Nassau9]__-} 215 | -.-.-]|Reserve.. ..| 125 130 
etna ...--) 175 hemical ..| 430 | 440 ve... 825 | 840 ||Liberty..--| 555 | ~...|| New Neth’d] 200 | 220 ||/Seaboard ..} 350 | 37 
erica 4. . /1590 Citizens? Ctl} 15712) 16219) 14th StY --| 155 | ___.||Lincoln —-.| 420 | 435 || NewYorkCo] 750 | _..-||Second ...-| 400 | -... 
Am:*r Exch-_|1250 Sty = ogo - 1415 | ~.-.|| Fourth ....| 235 | 245 ||Manhattan{|1345 | -.-./| New York _| 32712} 83712|/|Sherman --| 185 | ..3,) 
Audubon ..} 140 Coal & Iron| 140 | 150 || Gallatin -..] 330 | 345 Mark’té&Ful| 255 | 263 ||N*ht &Day{/ ----/ 230 |/State I_..-| 300 .) 
\Batiery Pk | 130 Colonial §.-} 300 | ....|| Garfield .._| 290 | 300 || Mechanics’.| 280 | 295 ||19th Ward-| -...| 420 ||i2th Ward- ‘ 
Bowery ¥-.| 375 Columbia ¥-/ 375 | 425 ||Germ Am {// 140 | ....||Mercantile -| 185 | 190 ||Northern .-| 105 | 115 ||23d Ward 4 100 
BronxBoro}j} 300 Commerce -| 190 | 193 |/Germ'n Exij 450 | _.._||Merch Exch| 160 | .-.-|| Pacific {.--| 230 | 240 |] Union Exe 
(Bryant Pk ¥} 155 Copper - 5 -- 300 | ----||Germania {|| 550 | -_--||Merchants’.| 170 | 17219) Park -.._.-|1461%3| -... Was te 
Sacer ve'| t70 | 128 ||Gene mves:|'ras | igs |[ermetee™ | cts | ZH” Metropetaf] 40, | 429 [Beans 8: —)taae | cae | em ay 
@entury i-- - 4 anover .. Metropol’n enix .... 85 || Yorkville 
gies _ | 370 Fidelity $ | 165 | 175 ||}Imv & Trad] 550 | 580 Ma Morris. 250° ae Plaza 7_...] 610 | 625 _ 
Bid and asked rices; no sales were made on this day. = nen. § Less than 100 shares, banks. a Ex-dividend oN 
‘Sale at Stock Exchange or at auction this week. h First installment paid. Sold af maivabe Deals at this price. # 2d a maa gene 
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STOCKS—HIGHEST AND LOWEST SALE PRICES, Sales of STOCKS Range since Jan. 1 1909. Range for Previous 
-| ‘the NEW YORK STOCK | On basis of 100-share ots. Year (1908). 
Saturday Monday ety Wednesday | Thursday Friday Week EXCHANGE 
Nov, 6 Nov. 8 Nov. 9 Nov, 10 Nor. 1. Nov. 12. | Shares. Lowest, Highest. Lowest. 
Industrial& Miscelianeous| 
#234 ..../4284 _.../#234 ....}#240  _...]#°34 §234 234 20 aams 3 ee op sailionadh os 490) Jan 20/§234 Novl2/) 164 Jan 
15% 153;{ 155, 1533) *15 1584; 15 1514] 1514 1514 1514 1533} 3,400 llis-Chaimers .......-. 123, Feb 2: i67g Aug 3 5 Mel 
5414 5533} 5414 543y| 533, 54 53to 5353] 531g 5333) 537g 54 3,690 Pe, ae 38 Febz4] 57% Aug 3/| 14 Mel 
861g 875s} 8733 843, 8713 8912] 8713 8834} 881g 8914} 885g 8912/340,490 Amalgamated Copper_..| 65 Feb26| %%% Nov dj] 451s Feb 
49° 49 | 43 4814] 488 49 | 473, 48 4814 4814] 48!2 48!o/ 1,500 Ate Aericulbure Chem: 33lgdan 5, 50 Auxl2}) 13 Jan 
*101 102 |*1U1le 102 +1003, 102 |/*101 102 /*101 102 |*101 102 | -___.- Alaa > tnt lll ¥5lp Jan 18] 103 Aug 3 78!o Jan 
4734 481;| 4734 48 47 48 47 4744) 47 47 47 471g) 5,000 American Beet Sugar-...} 2014 Jan 13] 4912 Aug 2 Yip Feb 
#95 *95 9712] *95 96 95 96 96 96 | *95 96lo 100|' Do pref............-| 82 Jan 7} 93 Oct 4/} 65 Jan 
a 12te} 123, 18Ig)] 13 1384) 131g 13%) 133, 1453} 1414 1434) 87,850] American Can..... pO Hy Jip Feb 23] 14% Novi? 4 Feb 
8u34] 83 84 8312 8484] 831g 8384) 8334 851g} 8412 85 | 16,800] Do pref_.....------- 7lle Feb 23} 86 J’ne 4 44 Jan 
Fale 765i 7453 7533) 7414 7514; 74 747g) 741g 747s} 741g 747s! 11,500 American Car & Foundry 4414 Feb 24| 7612 Nov 4 thle Feb 
*11919g 120 | 1195g 1195g}*11919 120 | 11912 11919) 1193 1193s *11914 120 oe, oe Cee 10712 Feb 23) 12434 Aug 3 8444 Mch 
775g 7883) 7784 7814] 78 78lo) 78lg 7914] 273 7312) 7314 7312] 22,785) American Cotton sipente 42ig Jan 5| 7914 Nov & 2434 Feb 
*10519 107 | 10514 10514/#105 107 |§107 107 |*10212 107 |*103 107 196] DO Se oolecadente 98 Jan 7] lu7lg Nov 3]| §80 Jan 
*240 7” *235 248 | 247 247 |*240 250 |§240 240 |*235 250 112)American Express.__..- 205 Feb 5] 255 Oct 20//4170 Feb 
55g 9 9 9 914; 9 9 9 9 9 9 | 3,130) American Hide "el Leather} 6l4Feb25| 10 Sep 3 234 Feb 
4612 4big 47 48 4712 4933) 4714 4814] 471g 4773) 471g 4753} 12,600) Do pref_.......----- 34 Feb 24] 5173 Aug 3]] 1219 Me) 
*25 25lo| *241g 251g] 24lo 25 25 25 25 25 2419 2419) 1,250) American Ice Securities... 187g Jan $8} 4214 Apr 13 12!2 Feb 
155g 1553) §16 . 16 158, 1534] #1514 16 | *153g 16 155g 157g 450| American Linseed ....1.| 12 Feb2é} 20 J’nel4 G Mei. 
*42 4312} 4214 43 4214 433g] *4119 431g] #41 43 | #41 4314 800} Do pref.__....-.-. 29 Jan iz} 473, J’nel4j} 417 Mei} 364 Dec 
G2 G2tp} 625g 6234) 6134 C214} 611g 6183] Gllg 6212} 62 62 5,300] American Locomotive-..] 49 Feb 23} 6914 Aug 4]] 41% Feb] 55s Aug 
116 116 {§116 116 | 115% 1157 $115% 11585 11515 11519|*115 116 377. IO We ctwuhotscece 10914 Feb 24] luz Aug 4j/ s5igJan] 113 Dec 
Sle bls ¥*8 812 844i Big 81g} #8 812 800 American Malt Ccrp...-]| 5l2 J’ly 16] lll2J’ne 1 i Mech] 8& Sep 
50 = 5Oly] 4912 «50 49 49 04g 50 48 48 4814 4814; 1,300! Do pref... — --.---- 22 Jan q 59 Sep 20 21 Jan 5'lg Sep 
*903, 91 91 91 *9012 Q1lg} #9012 9119] *90l2 91 903, 903, 250| Amer Smelters Sec pref B| 80 Jan 9233 ‘Aug 27 70 Jan $4!s Aug 
977g 987s} D8lg 9935} 977g 9912} 975g 9814] 975g 983s] Q8lg 987s) 41,500] Amer — Refining] 773, Feb 24 1047, Augl12}| 65!2 Feb} 107. Aug 
lll 111 } 1 11184) 11114 112 | 11119 1115g] 11112 1115g] 1113; 1113] 2,065! Do pref_....-.------ Wl Jan 2} 1163, Aug 6 8754 Feb | 1103g Aug 
*250 300 |*250 300 |*250 300 |*250° 300 |*250 300 |*250 300 | ______ American NEES 6 dikes om 225 Mch 9} 280 Aug 5// 1s0 Aug] 200 Apr 
*10012 102 |*10012 104 |*100 104 |*100 104 |*100 102 |*100 102 | _____- 2 brea 95 Mch 1} 105 May22]/ x0 Mcly 9712 Sep 
6514 65%) 65%3 66 6514 6584] 643g 651s} 6412 645g} 64l2 645s! 4,275] Amer Steel Found (new)-_| 347, Feb 24] 661g Nov 5]| 28 Sepj 41 Nov 
*13212 134 [#132 134 [#132 134 | 13119 132 | 128 13119] 129° 130 3,374] American Sugar Refining} 121 J’ne1i7| 136%3 Sep 24 983, Jan | 1373, Aug 
*125 129 [#125 128 |*125 128 |#125° 127 | 125 125 |*123 126 1 Ti PO ch dedtun- 120 J’nel6| 131 Apr 3]| 105 Feb] 131 Nov 
1403, 141 | 14014 14034) 140 -1411g] 14019 141 | 14034 1418s] 14034 1413s] 20,420 Amnanicaa Teleph & Teleg] 125 Feb 1i| 145lg Sep " 101 Jan | 13253 Nov 
§10012 10012/*#100 102 | 100 10014) 997g 997s] 10012 10012] 10012 10012} 1,610|/ American Tobac (new),pf| 90l2 Feb 6| 104 May 721g Jan | Y7le J’ly 
*34 36 | *3412 36 341o 35 34 347%| 34 3414] *3414 36 800} American Woolen.....-.. 26 Feb 4] 40! xug27 15lg Feb] 328g Dec 
1031g 10333) 1031g 10314] 103 103 | 10314 10314} 10314 10314)*103 10312 aig, SR earlier 932, Jan 6 10734 J’'nel4 734 Feb} 97 Nov 
4712 4814} 48 4933] 4814 49%} 483, 491g] 48lo 49 483, 4983) 16,450) 1 AnacondaCopper Par$25! $373, Feb 26! $52 May 8!) $2712 Feb! 53!2 Nov 
*334 4 | -3-- ----| *3% 4 *3%, 4 *33, 4 #38, 4 | -.---- dBatopilas Mining Par$20| $27gJan 29| $512 J’ ne30 $212 Jan Mch 
34 = 335 34le 35 35 35 | *343g 35lo| 35 35 341g. 35 3,400 Ppetilenem ; | Sees 183, Mch yj 3614 Sep 21 2 Jan] 271, Nov 
*64lp 63 | *64 68 | *66 68 | *66 68 | *64l2 673;' *66 67 100 IO: Mic, esti avis deni 47 Feb24| 6912Sep 3]} 35 Aprj] 67 Nov 
#142 143 | 142 142 | 142 142 | 14119 14119|*14112 143 [#14112 143 420 Brooklyn” Union Gas....} 118 Jan 28) 151!2Sep 1j/ 28 Feb] 15214 Nov 
ase 1814) ¥*17 181s] *161o 18 | *16° #18 | *16 18 | #16 18 140) Brunswick Dock &C Imp} 13 Jan 13} 2l!, Oct 4 6 Jan 7 Nov 
32 3212 3210] #3210 34 34 35lo “Osis 37 | *36 37 1,200] Butterick Co_._...--.--. 237g Jan 2} #5lg Novl0}) ¢10 Feb] §25 Jan 
4714 48 4712 4833) 463, 4734 4619 47 6°g 471 463, 471g] 17,850| (Nentral Leather Sea, 2 25lo Mch 2} 51%, Oct 7 15l2 Feb 33 Dec 
*109 10919} 109 109 | 10812 10812/*10814 109 $109 109 {§109 109 440i\\ Do préf......... --| 993, Apr 5] 111 Sep 2 76%4 Jan j 102 Dec 
491g 503s) 49 5033} 4814 4933) 4719 4814] 48  4834| 477g 48%] 53,390|Colorado Fuel &Iron....} 29 Feb23| 51% Nov 5j/ 155, Feb] 42 Dec 
79 «679 787g 7984) 787g 7914] 79° 7912] 7934 80 80 803g} 2,830/Col & Hock Coal & Iron_| 21% Feb23} 81 Sep 29]) 143; Mch] 2712 Dec 
pe eS Te Oe ds aS) FOG PS, Bea Pe Comstock Tunnel._Par $2} 2le Apr24} 37¢ Oct 7}| 20¢ Mch}] 44c Apr 
14414 1459s) 14412 14534) 14373 14512] 14312 1437] 14314 14314] 14312 144 | 9,400\Consolidated Gas (N Y).| 114l2 Feb 4] 165\g/an 4// 96 Jan] 167 Deo 
213, 217%] 21lo 22 2llo 22 2114 2llo} 217% 2214] 221g 2314] 11,025|Corn Products Refining..| 16l2 Feb 24 2619 J’ ne 2}} 103 Feb] 2Ulp Aug 
*85 86l2] 86 8633) 85 85 86 86 86 86%} 86 861s} 2,020 ° pref Bee i Att ~----| 7314 Feb 24] 931gJ’ne li] 66 Jan| 80 Aug 
*61 65 | #60 65 | *60 65 | *60 65 | §64 64 | *60 64 21|Crex Carpet_.....-...-- 45 Jan 5| 62 Nov 4i/ 4719 Oct | 4814 Oct 
3712 S712] 375g 375g] 367g 367g] 3653 36%] 365g 365s] 367g 367s 825] Distillers’ Securities Corp] 3212 Feb 23) 4ilgJan 25)| zig Feb| 25% Dec 
i... 8134}... S813yl#.__ 2 813yle__ Ct eS ee ee Federa! Mining & Smelt’g}] 55 Mch 2] 95lg Maylli} 7212 Nov| 94 Aug 
867g 8673] *86 88 | *873, 88 | *86 88 | *86 88 8s 90 TY Beas. wlewieetn 80 Feb24} 94 Augll 59 Feb] 89 Nov 
1621g 16212] 162 16314] 162 16212]/*161 16210] 162 162 | 162 16212] 1,870|Genera! Electric__...._- 150ig Feb 23] 17234 Augl2|| 111 Jan | 1623; Dec 
*97 100 | *98 100 | #95 100 981g 9973} #95 100 | *97 100 350/Granby Cons MS & P._-| 91 Mchi2] liv Jan 4/) 78% Jan | 10¥l2 J’ly 
109 11119] 10912 110 | 109 1097s} 108° 109 | 107 10783} 10412 1063, 3,500) Tnt Harvester stk tr ctfs} 62 Jan 30] 1lllg Nov 5 62 J'ne 6753 Nov 
12612 12612) 1268; 1263s} 12514 1251o}712314 12319/*123 12414|*12315 125 7 Do pref stk tr ctfs___| 10914 Jan 16] 12612 Nov 6 gg J'ne]} 11015 Nov 
74 Ts] = 77g— 8 Zig 733) 71p 75g) 7 753} 75g «_784) ~~ 8,100) Int _ Marine stk trctis} 58g J'ly vy} » Oct 2 6 Oct} 9 May 
233g 25lp] 247g 257s] 237g 25 23lo 2414] 24 241e| 241g 2419) 30,830 St EE: SE 1834 J’'ly 9} 275sJan 2 16 Feb] 267, Dec 
l4lg 15 14 14lo} 141g 145s] 1414 149} 147, 147g] 1434 16 5,8 International Paper..... 912 Mchl13] 1914 Jan 24 8 Apr 1314 Nov 
601g Gils} 591g 60 58lg 5910} 58 59 5912 61 6034 6112} 4,200 * eaipageies + asa 473, Mch18| 6934 Aug 3]| 47 Oct] 65 Jan 
51 5134, 503, 5lle} 515g 5233] 521g 53le| 5314 5334] 531g 5414] 11,000 Internat Steam Pump-_- 33lp Feb 25) 541g Nov12 13 Jan 397s Dec 
*5934 9O0lo] #8934 QUlo} 8934 QUle] 897g 897g] 893, 901g} 901g 903g) 2,025 ltl Pr eee 821g Jan 30] 91 Sep 2U/)} 65 Janj 84l4 Dec 
1093g 1095s} 10912 1101s] 109 10978} 10834 10914] 109 10933} 109 10912} 29,950 Lavioal Gas (StL) com_-| 101 J’ne25| 110g Nov 8})____1._ |... ee 
933, 9334) 9334 9415] Q21o 923;] #93 9310] *9214 93 9314 9314] 2,1 aor ompanies bab theasl 70 Jan 21| 941g Nov 8) 562 Feb| 78 Nov 
*75 76 | *7 76 7 75 | *75 76 | *75 76 | *75l2 76 | 200) Do pref... .___-..... 691g Jan y| 774 Sep 23)| 597g Feb} 713, Nov 
*114 116 |§114 114 [#114 1151y] 114 114Igi#114 115 [#11319 115 215 fational Biscult__---- 9612 Jan +} 120 Sep 27 Jan| 7 Dec 
*124 128 [#124 128 |*124 128 |§127 127 |*124 127 |*124 °° 127 SI SE ipl 118! Jan 11] 3130 Sep 21)// 102 Jan | 12012 Dec 
201g 205s} #20 21 | #20) 21 2014 2014] 203, 203) 21 23 4,600) Nat deer g & Stamp’g| 1253 Feb24| 23 Sep 20 7l2 Feb | 1514 Dec 
*94° «97 | #94 «97 | *94 97 *94 97 | §94lo 941c] *95 97 ee: Pee es $2 Jan 5] ¥Y92Sep 2// s70° Feb] 282i, Dec 
8 89 88lo 887s} $88 8712 88 871g 875s} 871g 875sl 6,600 National Lead. 7114 Feb 25| 94 Augl3i/ 36 Feb| v2 Aug 
#11014 11134}/§11134 1113;]*11014 112% 11133 112 |#1101o 11219}#11012 11219 00) AM WU ee 1028, Apr 21} 1133, Aug 7 8712 Jan | 10614 Nov 
93 «04 94 «95 95 9714) 95 95 | *941o 96 95 95 4,200'New York Air Brake._.-| 80 Feb23} 9714 Nov 9 Jan | 98 Nov 
7914 7913) #79 = 7934] 791g 791g) 79 =«=—791g| #78 = 80 | #78 ~— 81 600} North American Co, new] 72 Jan 1s] 87igd’ne€l4}} 421g Mch| 78 Nov 
423, 44 4419 45 425g 4433) 423; 4373] 4314 44 44  448,) 10,195] Pacific Mail__________- 291g Feb 24) 45 Nov 8]/ 24 Apr} 4014 Dec 
5012 50le} 49 50 465g 487) 4514 4612] 4612 4712) 4784 4910] 6,040) E acific Telep & Teleg__| 4514 Novl0} 64 Oct 4)... }..-.------ 
11312 11333] 1135g 1141s] 113 11312} 11219 113 | 11314 11315] 11314 1133j| 3;900)People’s G L & C (Chic) - 102 Jan 13] 120 Augl6)) 380 Jan | .06lg Dec 
251g 263s] 263q 29 | 27 2933] 271g 2814] 2Z5le 21>] 261g 271s| 80,452| Pittsburgh Coal Co.____ 10 Apr2i1} 2933 Nov 9 lg Mch}| 145s Dec 
*68 6912) 69 717%] 6912 7210} 70 71 69 =—-«69 683g 68!2} 4,930) Do pref..-__........ 40 Feb25| 7:12 Nov 9|} 36l2 Feb} 50 Dec 
525g 5314] 50le 517g] 5114 52 51 5llg} = 51lg 513, 515g 52 6,400} Pressed Steei Car_.....- 30!1g Feb 23) 56 Aug xz 174 Feb| 45 Dec 
10712 1077g]#10612 10712} 10434 10612] 105 105l2|*10419 10610|*10412 10519} 1,085 Nn oe en 96 Feb 26} 111%, Augil 69 Jan | 102!44 Dec 
*19215.194 | 193l2 194 [*192 195 | 193 193 |*191l0 195 | 19234 19275 700}; Pullman Company...._- 169 Jan 30} 200 Aug 6// 147 Jan] 174 Nov 
*41g 43, 4 433) 41g 434) *41g 419] 415 4io 41g 4p 300 iy gee Mining...... 18s Jan 4 Jly 6 lp Apr 134 Dec 
*6 7 *6 7 *6 7 *6 7 *6 7 *6 TE cmennol. an Toe cia Mch29} 10 Mayl3 lip Jan 3lg Dec 
*491, 5014] 49le 50 497, 50 4938, 497s] 4914 4914] 497g 497s} 1,600 alway Steel Spring... 3219 Mch 8] 54lg Aug 4// 233, Feb] 491, Dec 
#10414 10719] 1045s 10453] 10612 1061o] 10712 108 [#105 108 |*105 108 400 pa a gad ec 977g Feb 24] 109 Augllj) 75 Janj| 103 Dee 
4733 481g] 4714 481g) 47 475s) 47 4714] 47 4753] 4714 4734] 14,150 RRO prel ron & Steel...| 165g Feb 23} 4912 Sep 29] 14%, Feb] 29 Nov 
10534 10634/#105 106 | 10534 1061s/*1053, 106 | 105 106 | 1057g 1057s} 1,550] Do pref..._________- 671g Feb 24 110% J’ly 28 J’ 8912 Nov 
91 gl 9012 9Ole] *901lg Y1le} 90 90lo} 90 9034] Q1le 9214] 2,900 as betiicid Steel & Ir} 68 Feb23} 9453 Oct 4/) 26 Jan | 8124 Nov 
9212. ....0ke” <=... 29H actistle@ EO" mare. ....19810' 2. Sh De we.......3.. 10783 Feb 20} 120 Sep lj] &7leJan | 11014 Dec 
"351, 36 35ig 3534] 35lo 361} 3614 3614] *35lg 36 3534 3714] 2,700 Ae ML. SEE Par$25}. $3312 Oct 13 9 Jai 4] $25l2 Feb} $5214 Nov 
90 91 90 90 | *88 91 | *89 91 91 91 | *90 92 300} Texas Pacific Land Trust] s0le Feb 23} 937g J’ly 10 45 Feb| &4l2 Dee 
*123, 13 125g 1314] 131g 14 | *1314 137g] *131q 137s] 137g 137g] 1,700 Um, Bag & Paper.... 94g Feb 24] 15%. J’ne1s 4 Feb 9s Nov 
*76 76%] *76 «8677 | *75 «= 767g] *76 «= 767g] §77. 77. «| #75 76%8 20 teas an 66 Jan $8] 8114 J’ nate 447g Jan | 6634 Nov 
AZ1lo 12134)/§12114 12114}*121 =12134)*121 12134) 12114 12114]*121 12114 310 United Dry Goods Cos...| 115 Oct 28] 12212 Nov 3/]_.-- 222}. eee eng 
11083 11019} 11012 1107g] 11034 11119|*1107g 11119] 11015 11012|/#1103g 111 1,735 line: reli g pp ‘Sep li bites Ue Or... wee alconaeege-o 
34 3414] 33 = 33te] *32Iq 3334] *32lq 33lo] *32lo 3415] *32l2 34le U 8 Cake I Pipe & Foundr| 243g Feb24| 35l2J’ne 5/| 17lgFeb| 40/s Dec 
8614 8614] 87 871s] *86 712] 867g 871g] *86lp 8714) *86l2 871, PR lp el 70 Mch 2| &7i2 Augls fobs Jan | 787g Aug 
10012 10012/*100 105 |*100 107 |*100 110 |*100° 110 |*100° 110 100 United” States Express- - 82 Febilg} 107 Oct 20 40 Feb Jan 
*82 883 82 82 82 32 82 82lg) *82 83 82 82 3,000) U = Realty &Improvem’t] 64 Feb23|) 87 Sep 17 3614 Feb| 64 Nov 
10 14 |*10 14 [#10 14 | #11 «+14 | #10 4] #10 14 | LLL. Se me Refin’g}] 10 Mchi2/+ 1712 J’ nel? 4 Feb| 15g Aug 
#29 434 | #29 34 | #29 34 | #29 «6934 | #28 69384 | #29 «6984 | ......] Do pref_-.__--__.__- 24 Feb24| 391, Augl2 16 Febj| 3) Aug 
49 5014] 501g 501g] 4919 491o/ *48 50 4912 50 49lo 50 1,800 United PStates Rubber...| 27 Feb 24 575, Aug1y 17%, Feb| 37ig Aug 
118!g 11914/*118ig 119 | 11814 118lo]*118 119 |§119 119 |*118 119 1,010} Do ist > beet RB BS ----| 98 Jan 29] 1231s Aug24 Feb| 10s Dec 
*85 87 85 tH 843g S41p] 84lp 84lo] *84 85 | ¥*84 7 "2. ¢. Serer 671g Feb 25) 8¥le Aug 42 Feb] 75l2 Nov 
917s] 901» 893g Q1lg} 887 90 89 9014] 891g 9012/617,700| United States ilonicec 4114 Feb 23] 9473 Oct 4 253%, Jan | 58%, Nov 
12612 127 | 12634 13712 12612 127 | 126 12614] 126 126 | 1257g 126 2 ge Sa Rare 107 Feb23{j 131 Oct 4 ble Jan | 114s Nov 
50 50 50 5114} 501g 5184) 50le 527%) 5214 5234) 52 531g} 18,925)dUtah Copper___Par $10] $391g Feb zu} $54le Aug 12}} .20 Jan | $525, Nov 
4910 5033] 493, 497g] 49 4984] 4812 49 4834 4914; 49 4919) 5,89 : Olina Chem..| 407s Feb 24] 5614 /’ne14|| 16 Feb| 453; Dec 
#12012 122 |*121 12112] 1211 12113 122° 122 |*121 122 | 12112 1211, 3 Ee --| 114 Jan 19} 1231lg Aug23|} 787 Jan| 115 Nov 
*70 72 | 71 71 | #70 it *70 72 | *71 72 | *71 72 100 Virginia Tron Coal & Coke| 57 Feb23| 75’ Sep 17|| 43 Jan| 68 Nov 
30 30 | 2512 29 | 25is *26 30 | *27) 30 | #26 «6930 | 1,205) Vulcan Detinning-......| 6 Feb 1| 3714 Nov 3/| 3 Mch] 10t2 Nov 
85 85le] 86° 86 | §85 Sole *80 87 | #80 88 |#.... 88 YY a Ee --| 45 Jan 30) vis; Nov 3)) 25 Apr| 5012 Dee 
450 475 |*450 490 | 485 51419/*505 520 | 500 502 |*480 520 2,340 ells Fargo & Co.__.- 300 Jan 5] 51412 Nov 9j/§250 Feb] 325 Nov 
771g 78 7634 7714] 7712 7712} 76le 7634] 7634 7714| 7712 78% 5,300 estern Union Teleg_.| 64 Feb24| 818g Sep 14// 41 Feb| 713, Nov 
8612 86lo] *86 851g 8612] 85 85le| 848, 8434) 84le 8434) 6,070) Westingh’seEL& Mfg assen| 74 Feb24| 90 Aug 7 38 Mch] $4 Nov 
140 140 [*134 135 '*134 140 ‘*130 140 | 134le 12410'*134 140 400° Do ist pref___....__- 110 Mech #' 145 Sep 30! 5&8 Mech! 125 Nov 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 
Banks Bid | Ask Banks bid | Ask || Trust Co’s | Sid | Ask || Trust Co’s | Bid | Ask || Trust Co’s | 2c } Ask Irust Co's | Std | Ask 
Srookiyn Brooklyn N Y Ctty Guar’ty Tr_| ~.-.] 690 ||] NY Life&Trj1100 {1120 Brooklyn 
Borough {-] 90 | 105 |/North Side}/ 150 | ....|/Carncgie ~.|¢16434|t165'.|| Guardian Tr] 160 | _...]/]N Y Trust| 670 | _._.]} Brooklyn Tr| 410 | 420 
roadway {| 375 | 425 |) People’s.-..] 155 ---.|/Central Tr.j1000 {1050 |] Hudson  --] 175 ----|| Standard Tr] 370 ----}/Citizens’ ..[ 138 | 145 
peekive La) ----§ 245 brasp’ etPk{| 150 | 160 ||Columbia --.| 300 ----|| Knickerb’kr} 340 | 360 || TitleGué Tr/t570%] ___.]] Piatbush —_| 200 225 
Bjret ...3-- 285 | ..-.|| Cerminal | | -.--| 125 ||Commercial| 185 | 145 || Law T1&Tr|t240 | -_-.]| Tr Co of Ani|{352ty|15533;|] Franklin __] 215 } 230 
Hilisidey,_. 110 | 330 |] Union }-...]f102 | ....]/Com’wealth| 135 | 145 || Lincoln Tr-_| 165 | 175 || Union Trust|t1260| _..-||damilton _.| 269 | 270 
Home Bk4j_] 11) } 125 . 4 Empire ..-| 300 | 310 || Manhattan-| 370 | 390 || US Mtg &Ty| 430 | 440 |] Home __--- 110 pee 
Homestead{| 100 | 125 |] Trust Co’s Equit’ ble Tr} 470 | 480 || Mercantile -| 715 | 740 || Unit States.}1230 | _.--]] Kings Co —./15001!2] __.. 
Manutac’rs | 410 | 430 N Y City r Farm Lo&1}{1840| ..../| Metropol’tn | 530 | 550 |] Van Norden} 245 | 250 |] Isl L & Tr] glu | 315 
Mechanics’}| 240 | 250 |) Astor _.._- 325 | 340 || Fidelity ...| 202 | 206 |}Morton Tr-_} 520 | 535 || Washinzton| 375 | 410 |]}Nassau—..-| 150 | 170 
Montawk ..} 145 ----|| Bankers’ 11/0570 | 585 Fifth Av Tr| 400 | 41€ |} Mutual ----} 130 ----|] Westchester} 130 | -.-.]}@eople’s _..| 290 oeee 
Had ----| 240 | 270 |/B’way Tr--| 150 | 155 |/ Fulton ....} 270 | -..-])Mut All’nc| 125 | 140 || Windsor _.| 133 | 140 |}Queens 120 | 130 
at City___] 295 | 305 Williamsb’g{ 80 | 100 







































































*Bid and asked prices; no sales on this day, §Less than 100 shares. t Exrights. b New stock. c Ex- 


T Sale at Stock Exchange or at auction this week. 


s Trust company certificates, 





diy. and rights. d Now quoted dollars per share. 
{ Banks marked with a paragraph ({) are State banks. 


New York Stock Kxchange—Bond Record, Friday, Weekly and Yearly 


se ” ome and defaulted bonds.} 
~ Tan. 11909, the Zxchange method a of quoting bonds was s changed, and prices are now all—“‘and interest” —excspt sor ine 
= 



































































































































































3 
= BONDS we| Price Week's 34 Range 
BONDS S| Price Week's 3s! Range N. ¥. STOCK EXCHANGE |= frida Range or Since 
% ‘ 4 . % January 1 
M. Y. STOOK EXCHANGE zs eeu arg ah Ra A.A 1 WEEK ENDING Nov 12 i Nov 1 Last sale Sy) ry 
WEEK EnviIne Nov 12 9 ee sigh Nabaha Os oh te ans Bid AskLow High No Low H . 
| 7 R- Pf \ % 
GR pias se PEE, Gah tome Mun Me. Low, Uofell “a pret inoue oe stamges. jul 89. 0 ..| Boek sep 091.9 Som done 
4 FB ee fae ee ae 21930 $:3| 100. 101 j100% Ger *09|....|100% 103 Onate Dn par moa st. teaal 2a] 200% 1222.-/204% I 0081 I. 
268 conso) coupon.... “J | : ’ ae 1038 ac or - 2 ee ’ a aera 
y S 3s registered ........41915 Sr 4 102% 1015 Sep "08. coool ROR lone Mid Ga & Ati Div 58....1947|J-d/ .2e eosees tow aaron “Hh TOy item 
8 88 coupon............ «1918 oF ‘ 00% Novw’0 8-5. matinee. Mobile Div lst g 58.....1946) J-J 1043,'105 Sep ’u9|_-"“104 106 
U 8 3s cou smaii bonds..41918/Q-F, ivé%, ives vet 1164! live 119% || Con RR & B of Ga col g 58 1937|M-N 126% 125%/125% Nov’09|..../'125% 129 
U8 Sa Soapon teas site) 33 ge Hes agora HOL *10L%|| "Registered eos *1987/Q-3| 123 "120% )126 " Oct-09) 721/125 110% 
BURBS bon cccconesas | “See cacese 709|....//101 101%]]  Registered........... a ’ : 
USPan Oop 10-80 yr 28.k1936/Q-N o9% 1004,)101 Mar’09 10L 101% Am Dock & Imp gu 8s..1921 : oie 110 108% sevindise meee — 
Foreign Government 32)| 95 99 Teh. @ Wilks 5 Coal s 1912;McN| 994s 100%)100" Oct Jeli] Boa 100% 
-- 7, 
Argentine—Internal 5s of 1909/M.8 + 96% 96% 26% 96% Con OES SUae 418... 812101 GU) 155 0 100 | Sere Sele Oh 100% 
a jai Japanese Governm’ 7.'112 953, NYS Long rgeng4s i A eewees| eoeeen te eceen cece 
‘Sterling loan 4'98....... tet baer ; 93 * Sal ale ot v3 *| 38 ith 9414||Cent Pacific “See So Pacific Co 89 | 89 Oct’O9)....]/] 80% 90% 
2d 8€r108 4 195......-06 ert ithe 863, 875 86% 83% 6) 80% 28%, ||CentVermont lst gu 948.¢1920/Q-F| ------ sees 
SOOT LING SOOM OS a0 20 nos ;1981|J-3 £103 “sale [103° 104. "| 12/1013 10a%4 {Chas & Sav See Ati Coast Line 100 102 Sep ’09|_...|/101%5 1034 
Repub of Cuba 5s exten dedi..|M-S $ 95 95%) 96% 95 5 130/992 955, ,Ches & Ohio gold 6s...... a1911 A-O ivsig 104% 105 %|180|100% 108 
San Paulo( Brazil) 5s tr rects’ 19/ J-3 t+ 97 97% 97% Oct 09 sal 97%10142{| Gen funding & impt 58.1929) J-J weteed 1 teh 113 | 12/112 117 
0 5 of Mexico st g bs of 1899 9-3 93%| 93% 93%| 18|| 92% 95 1st consol g 58........... se eolan aries... 118 |114% FebOe| | 113% 114% 
dente and Cy sovurition | #8) #8 Pre en heb anth or a8 won. Reciieta onstage are 1S (tues Maoael veltbhe tag 
State and City Securities 106 AAO Sew Ol ch ne Rogistered............1992|M.8| 103% seas |208 ADE OY oo: o . - 
Dist ot Columbia 3°G5s. ...1934/ 8-8) Oe -occve 105 4s Deo’04}....|| 02. os eeceee|] Big Sandy lst 48........ 1944/ J-D “die {110 May’us 107% 110% 
Louisiana new consol 48..1914 J-d) 95 .2200-|105 'g DOC’04).---/).. Oraie Valley Lat Ba. “1940 J-4 Rae a feo ee 
Sew York City— 88 % 101 Potts Creek Br Ist 4s.. od| ccosce consce YS lal "a 100 
4% Corporate Stock. ....1959/M-N, 100% Sale 100% 101 a Ra «10145 ae a Dor Lavon g 40..1989| 4. -J| 98% vO 'o ee Ss 3 se 00's 
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NJJuncRR SeeNY¥Cent | ‘ 
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Coal and Iron Te 913,|] 92% 92% 
ep & Tel coll tr 4s 1929/J-J} 91 ' 
a ya mon oy" bdaeaeey 8 “iy “OTy 96 "Ooe. OBL... oe. 190% Convertible 48. on -1936/M-5] 104% Sale 04 ols" 
a arta lie neta ad . 091... te Telep lst 63..1924|/F-A} 99 ...... 
Donvertibie ded g be 101i|FeA| 08” B74] Sie cel Tl SF 190s || Mich State Telep 1s BeeBae|S-4] 98 Baie’) om Ogi 
Convertible eon . <<geen a 2 Rs tidal 71 8441| West Union col tr cur 6s_ ri “ge 
I Indu std coll 6s gu..1934/F-A) 8215 82%| 82% 83 est g 4498...1950|M-N| “94%, Gale | 04%. 94% 
Gentian’ *talC lstsf gudsg.1952)F-A) ...... igs” iene pees wesdflvcodee séeces Conv 4s, Series A, 2----1836 M-N| 10045 Sale |t00% 100 
Gr Riv Coal & C 1st g6s..1919/A-0] 96 Oats Aprige pen ienemeenees fj gy ey meet) | Ratan | ae 
Jett & Clear C & I 1st g 58.1926) J-D} ............ 107 May'97}....||-. pendeeersy fe OO 
Kan&HC& OC lststg5s.1901 I-J 98 “Bah otter 0% eeee “sé"" “so en let 5s.....1936)3 -J 84 Sale 
Pocah Con Collier lsts i 5s.’57|J-J} ...... 78 Tenor eee sory ‘Ag Chem late O8....-1928 A-O] 102 Sale |102 102% 
= Creex — @ 5s....1944/J-Jd} ..... ..- sv las “ids ~“gioits S04" an Od onl ext a. 1915 ge 96% 97%) 9 
> oa Pine m1 ar Bt st j-3| 208 love 108 Aug’09 106% 109 Am Hide & L lststg6s..1919|/M-S| 102. ...... 102 102% 
Zaem Snv bat g Gs... C1 ed ieeeeeee Lo Noe'08| 22. 106 * 108 | Amer Ice Secur deb g6s..1925/A-0| 70 “7 96% 
Sah C Biv i pea et ib 106° 2222224110 Jan’09}---}]110 110 ||4m Spirits Mtg lst g 68..1915 ~7 3% a Nov'0s 
Cc o is - i“ is i vetaixs » eer lst cei tr 4s.. ° seceece 
De Bar 0 & G0 A, ved 6s. ttt aise ecccee si" 93 Rerits 08 ey a a | ane ead 40-yr 6 6s....1944 4-0 ive 110 19 a 
Valera Ocala Ovlst g be.1949|M-8| “OigGele | 94 "Sort vel 6 184 OB sedoceoslisoccbevcunnene 
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BONDS +3 Price Week's ree zangs BONDS 3 Price Week's Sui Range 
N. ¥. STOCK EXCHANGE >| Friday Range or | & N. ¥. STOCK EXCHANGE % Friday Range or $3 Since 
WEEK Expwwe Nov 12 <*| Nov 12 Last Sale |% | nanan 1 Weex ENpDIne Nov 12 5 Nov 12 Sale || January 2 
8 Ask| Low regan | “No 'Low High Southern Pac Co—/ Continue | Bta Ask|Low High Ne|\\Lew Hign 
Penn Co—Guar list g 4128. 133t 3-4| 104 1054 we" 104%! 6104 106%:| NoofCal guar ee Te stubo-ouagee 112 Feb’n7 | gdteue oi 
Registered............. UjFed| ccosce coccee 102 Nov)... loa 10444! Ore & Cal 1st guar g 58.1927) J-J i 103/104 Mar’09..../104 104 

Guar 398 coli trust reg. 1937 M-S) Seenee esenee ee © OO Gilccee leances chase So Pac ot Ariz lst gu g 68.c°10/)J-3| 100% ...... 101% Jan ’OY ....)/1014 LOL 

Guar 3498 coll tr ser atte CA) cccces 91 Briy 092) 90% 91K so Pac of Cai—6s E & F.1912/A-O} «--.-. wecee. (104g J’ ne’ aan On ARO pail 

Tr Co certif’s gu g 3'98.1916|/M-N, 97% 98 | 97% Nov'v9). “| 964% 98 lst goid 6s..........0-. 191Z) AO) cvccce oscces 14% Dec’04 -ee-| Discsrithoses 

Gu 3 98 tr ctfs C.........1942/J-D) -.....- %| 90. Aug’09).. s..|| 89% 80 lstcon guar g 68,.....1937 M-N) -----. .--.-- L3G. MeyOd s65e'l.56... cccdee 

Gu 3 ‘49s tr ctfs D......... 1944)J-D)| ...... 90% May’UY esa 9015 90% 8 Pacof N Mex st g 6s..1911, edit abesee Séises. 104 apr’Us ....!'. 2... 2.2... 

Guar 15-25 year § 48....1931/A- O| 98%100 | 98% Nov’09)....'| 984100 || So PacCoast 1st gu4s g.1937\3-J| -----+ ------ 90 J’ly'09..../| 8819 92 

Ci & Mar 1st gu io eer Ada owed 100% ...... RO GID ledcc nonuns anne Tex& BOSabDivist gee. 1 Oe M.s 102 104 [103 Oct ’09....' 1021 103 

Cl & Pgen gug4‘gosserA.’42'J-J| ...... -..0-. 110% Jan 09} ....' 110% 110%! Con gold 5s............ 1943/J-J| 102. ...... 98% Apr’08 .... 

BSries B. .....cccccccces 1942'A-O) 109% J’ly’09)....:'100% 109%, so Pac KR 1st ref 4s...... 1955 J-J 945, Sale | 945 PO4% 73)" 934" 6 
Series C 349s.......... -1943)M-N) 96 Aug’U9)....1/ 96 96 | Southern—1et con g 6s....1994 Zed! cocces 108s 314 1089) 5106 113% 
ne gt 3 eeycy EB. rod wr 4 yd wee] wecces seeces stered sp pahinadials © 6 otal 4\3-J| "Soe Sale Oy May’ Br iil 76 oe “a 
rie “atts gu gs 4u\J Jd GE OS locedlinecace. cveuch ' Deve op & gen e 1936 A- 0. U% e| 8 3 
BORING Woes cnc cnascctbace 194 Old-d 98% Apr’04)....! 22... wecnee | Mond pans enthaee _ 1938\M-S| 89 90 | 89% Oct Be jneee| 859 9U'9 
@r RK & Lex lst gu g 498 1941) i$ J 104 'y Oot 709) .-04) 104% 104 1! Mem Div Ist g 4'9-5s...1996,d-J, 108 ...... 1104 Sep ’0 110%9113' 
Pitts Ft W & O ist 78...1912 J-J 07 Oct ’09)....'107 107 || St Louis diy lst As...018 1951/J-J| ------ 87%) 80%, Aug'08 | 87% 91 
BE TB cicccccccecccescces 1912,\J-J w!/110 May’9).... 108 's 110 || AlaCen B lst g 6s..... “1918 d-J| 105% ...... 108 Sep 08) ...6}!...00 seecee 
90 Micshinnke ciuaabomin h1912/A-O Od... Se Wilicotinaiene nines | “Atl & Danv lstg eee AMR Al. con cax somuel 921s Oct ‘09! 9219 98% 
pitte ¥& Assi Tei Goi Bs.1927/M-N 110 Feb'0v\.... 110 110. || ade eee 48\3-3| 22220. $73,| 92 J’ne'v6 | Reape 

PCC& StL gu4a¥esA...1940 A-O 107% J’ly Pelnos 107%, 109% { Aue Vad lst g guar 48.1949 1A=O) 8S  ccccce|-cccce cccceces cece leccces cscese 

Series B guar.......... 1942! A-O 2-{L07% 107%! 11077109 =: o.4 Greeny Ist 68.....1916|d-J| ------ ------ 109° J’ne’U9|.... 109 110% 
Series O guar..........1942 M-N tan ° 4 NO"05 . 1... 2200. cannes ! ET Va& Ga Div g5s..1930'5-J| 110 ..-... 111% 121%) 2 109% 111% 
series D 4s guar.......1945 M-N Aug'V¥).... 100 102 Con 1st gold 5s........ 1966 M-N| 113% Sale /1i3 lid | 4.110% 114% 
Series E 34 guar g....1949) F-A O3% 944g 93% 93%) 8 938% 98 E Ten reor lien g 5s 1938.M-8| 106 ...... 107 Apr’v9).... 105 i= 
“Series F 4s guar ...... 1953/0 -B) 9989 ..cccc! coves cccccccsiccce coccee coopes Ga Midland Ist 3s.......1946,A-O} 65 ...... 65 Nov’09....)\ 64 

C St L.é& P let con g 68.1932 A-O) 113% ...... 114 ghey «(114 1164 Ga Pac Ry ist g ts 1922\d-F| Lidte....../1)3 113 | 2 1is 117 
Pensacola & Atl See L & Nash (| Knox & Ohio 1st g 6s...1925'J-J| 115 116% 113% May’09'.... 118% 118% 
Peo & Kast seeCCC& 8tbL {I | movpdg Bir prior ion g 6s 1945\0-d| 109% ....../115% Apr’UG). 2.6) 12... ceeeee 
Peo « Pek Un lst g 6s....1921 107 116 (116 Aug’ v9 esee 216 116 Mortgage gold 4s......1045/d-d| 79 ...... SB MOVOS. . dnl! .nc000 eccvce 

2a gold 4498............. b1921! K| jaune weber '100% Dee’06)...."...... ...0- Rich & Dan con g 68....1915) 2 -J| seeeee lov {107% 107% i Ae ait 
Pere Marq—Ch & W M 5s 1921/J-D) ...... 105% 105 Aug’08 Rice 106 108 Deb 58 stamped........ 927 A-O| 106 ....../107 Oct *Uy'.... 107 107 

Flint & P M g 6s... ..... 1920/A-O) ...... 11243112 Au Obese 12 me & Meck lstg 407771948 M-N| _76%0 .cccce} 15 VOCE UB). 2.0; 6.2000 secee 

ist consol goid 6s8......1939/M-N; 104‘ ...... 1064 Oct *09!_ = toay 10B% So Car & Ga lst g 58....1919/M-N| 102%) ....../103 1s Oct "U9 jooels - Wiss 103% 
a: Huron Div latg 68.1939 A-O 104 lll (107 Aug'v9 ». case 107 1081' Virginia Mid ser C 6s...1916/M-8| ------ -...-. BBS. Oe Wise ds! cncese S60 ox 
eine tere £2 Let et g G5.1981(F-A} .cccce .cc0c)cccnes Seoseese! cece ‘scones cooces Series D 4-5s..........1921|M-S| 108% ....../1084 eo 'U6l.. Sen acs pitiinn 
& W See Penn RR | | Series E 58.............1926 M-S| 107% ...... log J’ly 09! oo. ius iv9” 
Paaipsie Ry 1st30-yrst49’37\J-J| 90 92 | 93 May’09....) 93 95 General 52........ 7 7"1936.M-N| ..---.107%|109 Aug’0d)....)107 110% 
Pitts Cin & StL. See Penn Co Guar stamped....... 1936|M-N) ..--.- 1084/1099 rye, sees) 107% 109% 
Pitts Cleve & Tol See B& O “WO & W letcy guds..1924/F-A) 91 ...... 96% Jan ’U7)....!...... ..as0. 
Pitts Kt W & Ch See Penn Co West N C lst con g 6s. -1914|J5- J} eeseee 108 [107 Oct U9'.... 03 109% 
Pitts McKees & Y SeeN Y¥ Cen B&NAin SeeL& 3 P 
Pitts Siu & LE latg O6...1900 A-O} ..0002115%116 J’ly’09).... 116 116% Spokane Internat lst g 5s 1955 Ig. J, 103's105 | 106% Sep 706)... 106% 108% 

lst consol gold 5a........ yg hr a | 93% 0 "ly BT soon! leas pert sh "era of St 4 ist g 4498..1939'A-O| 10649107 |108 Sep 09) moon 107 109 
Pitts& West see B&O | 1st con gold s....1894-1944'F-A 115 ...... 116% Oct 09! .7 2. 15 ily 
re done 1997 re J| 99%:Sale $9 99% 121 98% 101 Gen refund sf g 4s...... 1953/4-J| 97 97%) 97% 974 18) 

Begistered............. 1997 J-J| ohages 93% 937%, Oct VY _...| ys 100 St L M Bge Ter gu g 68.1930'A-O, 108 ...... 110% J’ne'vy!.... 110% 110% 

Jersey Cent coil g fs---1981) AO) v64% 98 | 965 96% ” 3 6% O8'9' Tex& NO See So Pac Co “——? i! 

Phila & ReaG cons 7s...1911/J-D) 103%......102 Oct’v¥,,... 08 102% Tex& Pac 1st gold 5s.....2000 J-D, 11243118 [113 Nov’09.... 112. 119 
Bensselner & Sar See D & H - 2a ot | pear 72000'Mar| 70 85 Aacg’v9'....| 65 75 
Rich & Dan See South Ry La Div B L let g 6s..... 9793115 - J 4 104  .<22.. 103 Sep rt poe 103 105 
Bich &@ Meck See Southern W MinW&N Wlstgu5s’J0 F-A ----. Seumpes 106 yg Novw’U4', 2.2... 2.22.4 
Rio Gr West See Den & Rio Gr Tol & OC 1st g 58.........1935 J-J) 110% Sale [110% 110's| 10 11041124 
Booch & Pitts See BK & P Western Div let g 58...1935'A-O, 1U9's ...... 112 Sep '09)....:112 112 
Bome Wat & Og SeeN Y = Goneral gold iia cas. week 935 S-D) ------ ---2-- 104% Sep °09}....! 10319105 
Rutilana See N Y Cent Kan & M lst gu -7771990 A-O, VYl‘asaic | Yl 93 4 v5 

ag Tus & H dee Pere Mar Tol P & W lst go 48....1917|5-J| 92. 94%4| 93% 93% 1'| 86% 94% 
St o & Gr isi 1st g 48...1947| ry J}; 96 96% 96 NovvS ¢3 93 97 Tol st Le W pr Ii en g 3 198.1925 J-J| 89% 90 | 89% 89% 3) 89% 1% 
St L& Cairo See Mob & UO Ohio! ‘| ' pO Tee BYE ae eee 1950 A-O, 50 380%) 81 Sly 8) 80 884 
St L& Iron Mount See M P | i| Buff lstg 48.A1946 TD) -nn0se coves 91% Apr’09)....'| 91% 91% 
StLM Br See'i RRAOLStL Tjustere Del ist con g 5s 1928 J-D ------ eoeee- [108 Aug’O9)....'107 108% 
8t Louis &S ¥— song 68.1931'J-J) te ta 122 te is% Fm yee “1224 124% ist refund g 4s....... 1952 A-O 86%...... 86 Oct’ || 86 8yv 

Generali gold 5s.......... 1931'd-J3| 108% ...... Oct ’0¥..... 109 11L | Un Pac ae | gt g 4s ...1947 = J LU 's 102% 1025 1u3 “Bl luz 104% 

StL a@s # KR cons ¢ 48..’96'T-J| ...--- .--0-- ts Oct ’09_--> yi 86%} —Begistered............. 1947 J-J| 1014.2... 014g Oct 'V9).... 100% 103 

Gen 15-20 yt 5s ...... 1927M-N! 89% sale | 89 39% 76 88 %Y1l% {| 20-yrconv 7 4a kibessiconel 1927 J-J| 114% Sale /113% 115% 1134 102 1244 
Southw Div lst g 6s..1947 A-O| 10U%...... 1U0'2 anes OY .... 1Uvtg lus | lst & ref 48.......... -.g2008 M-S, ¥7% Sale | 97% ue aon) 38 96% 100 
Refunding g 48........ 195LJ-J' 84 Sale | 84 25 84 89 Ore Ry & Nav con g 43.1948 J-D 93% BR -+., VS% 98%) 15 997% 

KC FIs & Mi con Ga..1928 M-N liv Sale liv liv 4 116% 12049. Ore Short Line lstg 6s..1922,F-A’ ------ Bis 119 Oct ’uy).... hee 120s 

KC FtS&M Ryrefg4s1936 A-O, 82 Sale | 82 82% lv 1st consol g bs babbebes -1946 J-J| igs lise 113. Now 02/-...113 118 

RCO RES # let rude. 1929 A-O ay ellie. Gcaanen Sees tt yt ar = Guar ur refund i manal 1929 73 93 wlapanacs oS nue ou Sf +> 

a'r C lst zu5ds g.1913 A-O' ys oT " r ) egistered.......... 21929 J-D ~----- 200. Ue lowes 
3t Louis So See ilinois Cent | | Utah & Nor gold SoHE -Jd) LUT 4e......| 993, Aug’U9)....4 99% 1001s 
St Ls W lst g 4s bd ctis.1989 M-N| 92 92% 92 92 | 1 915, 95 UniNJ RR & CCo See PaRR 

2d g 48 nc bond Ctis...p1989 J-J| 34 Sale | a6 344% 26 79 85 | UtahCentrat See Rio Gr Wes 

Consol gold 48........... 1932'.J-D) 77% sate 7 «77%! 46 77% 8l\y. Utahd& North See Un Pacitic 

Gray’sPtiTerlstgugis1947'J-D; Y4 ...... OLeapr O7\. oo. Leccee ecceee || Utica & Black R See N Y¥ Cent! . 
8t Paul d& Dui See Nor Pacific} | | V andalia consol g 4s ....1955, c. coseee 9815) 98 Nov’08),..."..0... ..... 
St P Minn & Man See Gt Nor | era Cruz &Plst gu 4981934\0-J| ---e-0..2.-.| 96 OCb'U9'....) 96 
av k o> oF ee, See Nor Pac { ve Vat rgd te Mie F 
Sth & S’x City SeeCStPM&O | ginia uw Y 
SAQ&A Pass lstgug4s...1943 J-J| 87 88% 87 87 | 18 87 925 Vad Southw’t lst gu rag J-J| 110) ....../110 Oct ’09).... 110 1174 
SHd N P istsinki yg ds.iviyd J) 1U2 ..... lu4 Oct’U9.... 1u4 104 lst cons 50-year 5s...... 1958 A-O, 98 98 985 1! 974100 
Savi & West See All Coast L' ; abash lat gold d8.....1939M-N) 112) 1izwll2 Lhe, | 22 A1% 1l4's 
Scioto Vai & N E See Nor & W!| i, 2d gold 58,......... -1939 F-A’ 100%102 [101 a 108 
Seaboard Air Line g 48 ...1950 A-O} ...... 59% 88 8S | 1 63% 91 || Debenture series B .....1939 J-J| ------ 200 01 J’ly (09 \-* "86 

Coli tr refund g 5s ...... 1911 M-N) ...... “= \g) 995, Oct U9... 5% 100% | Ist hen equip 8 fag 5s..1921 M-S_ .------ 101 |1024 May 7. 1024 104% 

Au-Birm 3U-yrlst g 48.¢1933 M-S| 84 | $6 Sep vy)... 86 {| let hen 50 yr g torm 48.1954 J-J3| -;-;-- .----- 37 May’0¥)....'| BY 

Car Cent 1st con g 48...1949 J-J| 9U 934 ey pee seceee'| Lstretand extg4s ....1956 J-J| 73% Sale | 73% (3% 336) 71% Son 

Fla Cen & Pen lst g 58.1918 J-v} 100)... 107% Aug’U6'.... 2.2... coreee} Det & Ch Ext ist g5s8..1941/F-d) -ens-- .-2-0./L10% Aug'vy).... 108) Lily 

1st iand gr ext g 68...1930 J-d| ....-- -.-...'.-- ecewecee acece cocese cocce .'| Des Moin Div ist g 438..1939 ¢-J ecesee| 914 J’n0°UD oH 8% Vly 
Consol gold 5s...... 711943 J-J} 100% . 22... ‘09 ig Mar’U5),... ...... ..-.-- Om Div ist g $498.......1941 A-O| 75'9 82 | 738) Jily 09)... We 0 

Ga & Ala Ry lst con 6801945 J-J| ...... ...... 1064 J’ne’09 ---. 1024 1064 | Told Ch Div 1st ¢4s...1941M-S| 83 388 | 9itsMay’09)_...' 90 Yl 

Ga Car & No lst gugés 1929 J-d| ...... 106/105 4 Mar’09).....105 106 *\"Wab Pitte Term ist g 43.1vo4'J-D| 44 454) 45 Oct "U9!""""| 42 65% 

seab d& Koa lst 58....... iv2d J-J| 104” ....../107% J’ne’Uy).... 106% 107% | Trust Co certfs.......... wale ee| 43 Sale | 43 43 |"I0) 41% 65% 
Sher Shr & So SeeM K&T za gold 4s........... 3 2ncA B64! C=D) eonsee 3 Nov’09)....) 7 14% 
Sil Sp Oca & G See Ati Coast L {___- Trust Cocertis.......0......\ e000, Se 8 | 8 89/33! 7% 14% 
So Car & Ga See Southern Warren See D Wes | 
te Pacitic Co— + és o.% 2 25% weer Sent fae ay a 

old 48 (Cent Pac coll). «1949 J- 3 piece | 91 - 90 as See Southern 
Registerec ...... peat” «1949 J-D : oarnree one Aug’0¥ .... 85 %'| Wash Termi lst gu 3198..1945 F-A! - ---- 91% Tahar aN 82% 93% 
20-year conv 4s......g1929 M-S 103% Sale 1u2 Lu2%q 1225 BF 107” {i | West Maryland lst g4s...1952'A-O ¢3'aSale | 83% 33%) 60 32% 35 
Cent Pac lst ret gu ¢g 481949 F-A| 974Sale 96's 37% 68 96% 98%e ) Gen & conv g 43........19562'A-O .---- ...... 69 Aug’Ud).... e 34s 
Registered............. 1949 F-A| ...... 96% 96% Sep’O¥i.... 96 97 %q| Trust Co certfs............. «| cece! eoee-e 69 | 68 Sep’vd), 73 
Mort guar gold 3ys..1929 J-D\ " 8s% 39 4 88% Nov'ud oe 88% 93%! W VaCenteé P 1b, 6s 1911/J-8| 100% ..... 100'5 100 '4|” “> 100% 102 
Through St L lst gu 4854 A-O| ...... 92% v4 Oct 09....) 93 | West N ¥& Pa lat g6s..1937/J-J| LLL 1124/1124 Oct °09)_... 110 117 
Gai Har & 8 A lst g6s..1910 F-A! ...... ...... 101% Apr’0g .... “i Oba 101% Gon go!d 48..............1943'A-0, 90 92 | 91 Oct?09) _..) 37 195% 
Mex é& Pac lst ¢5s....1931 M-N| 109% .....- 11LApr’uy!...)110 11le || Ticome 5s......... scales 3 NOV) .cccce ceceee] 34 =WOD'UT)....'...000 2. bee 

Gila VG & N ist gu g5s.1924 M-N eee caceee 104% Sep 09... 104 104% || Woct Jo Car See South k | i 

Hous E& W T ist g 58.1933 M-N| 103 106° "106% May’09!,... 103 105% Wivcel= & LE lct 3 57.-.1926 A-O} .cccce seoeee/ 10744 SOP - ccs 107 109 

lst r 5s red....... 1933 M-N} 104 ....../103 9 Apr’03',... 103%9 10349 Wheel Div let mold £3..1928'd-3| 22... oe.| OB Ay" 08) eee. lee 

H& O let ¢ bs int gu. -1087 3-4) 110 ...... 1110 Uct OR... 10y% 11075; Exten & Imp gold 68..-1930. FA! .cccce cosces| 105% DOC ‘US|. ...'. ncce esccce 

Co iy 8 int guar...1912 A-O; 109% ...... 109%, 109% 110941094 , RR lst consol 4s.... ... 1949'M-S' ...... 34 86 Sep 09) --. 
Gen gold 4s int guar..1921 A-O| 93 | 93 93 | 2 93 __ 20-year equip 8. 68 ...1922' d-J) Cee ke ees Arey ae 
Waco’ N Wdivistgés’30 M-N| 116 118 116 Dec’06.... ............ Wilkes & East See Erie 
A d& N W let gu g ds....1941 J-d| ...... .----. 107 9 Jan 09 2-2. 107% 107 4/j Wil & Sioux ¥ See St P M & M! | 
Morgan’s La & T lst t.1918 A.o| 11739120 |12z% aug’@S .... ...... ...... | Wis Cent 50-yr lstgen4s 1949 J-J| 94% , 94% 35) 894 gee 
Ast gold 6s............21920 J-J| 114 .2.22./116 Nev'O6 oo. 11.2. eeeeee'| Supds Duldives term 1st4s’s6 OH). csaet ¥2% 93 Nov'o9 wove | 92% 
' \ | 
MISCELLANEOUS BON DS—Cenciuded. 
Manufacturing & Industrial Manufacturing rb ger 
Armour &Co lstrealest4:s’39|J-D} 93% Sale 92% 964//0s Steel Corp— .41963|M-N| 105 Sale [105  105s/723//102% 1038 
Beth Stee lst ext st 5s..1v26) v-J} 89% Sale 77 90% St 10-60 yr be. reg P -a1963 M-N| .....- 1054|104% 105%) 4/1015 108% 
Cent Leather 20-year g 58.1925|A-O| 99% Sale 96 101 bd At Chem let 6-yr 63 1923/J-D) 97 Sale | 97 97 53|| 93% 100 
Corn Prod Ref sf g 5s....193i|M-N ip ee 56 100 house E & Mstis ’S3l1iJ-J| 94% Sale | 94% 95 44)| 90% 96% 
| Distil Sec Cor conv 1st g 5s.’27|A-O| 747% 3ale 73% 78%, ellaneous 
' @en Electric deb g 398..1942/) F-A| ...... 83 80 84 ||Adams Ex col tr g4s......1948/M-S} 93'9......) 925% 92% 92 494 
10-yr g deb 58............ 1917|J-D] 148% Saie 136 165%]/Bush Terminal lst 48. ....1952/A-O] ..-... 90 | 90% J’ly’0¥)....// 90 93 
Int Paper Co lst con g 68.1915) F-A| 104% 104%, -..LOL LOG%1] Consol 5s............... 55\J-J| 95 96%! 96%, Oct '09)..../) 91's 96% 
| Consol conv sf g 5s..... 1935) J-J| 87's Sale 85 89% chielod® Bi Yard col g5s.1915|J-J| ..... -105 j100 Jan’d8)..../]....... = 
Int St Pump 10-yr conv. 6s ’13)Jd-J| ...... ...... ---{100 105%,]) Det M & Mld gr imcomes..1911/)A-O} ...... ..---- 38 Oct ’0%)..../] 38% aay 
Lackaw Steel lst g 58....1923|/A-0} 98% Sale 18]| 93 994s}) [nstit for Irrig Wks 448 1943|M-N eeceee| 95 Oct ’U9)....1]) 92% 9b% 
N Y Air Brake lst conv 6s’28/M-N| 115 Sale 108 116%/|Int Mercan Marine 4498..1922/A-O| 70% Sale | 70% 72 /3265)) 68's 77 . 
Republ &S lst& celtr5s.1934/A-O} 101‘ Sale 98 102 - eee lstsf658.1929|/F-A| 82 84 | 84 B4 10) 84 88% 
Union Bag & P Ist si 58..1930)J-J| --..... 95 91% 98 weve Xe Ship & DD5sd1990/J-J| 95 .....- OG. AnmONE. 2. Biceces acces 
U S Leath Co sfdeb gés..1913|M-N| 106 Sale 104% 106%]|N Y Deck 50-yr lst g48..1951|F-A| 94 94%] 94% 4 91 95%. 
US Realty & Lconv deb g5s’24/J-J a. 9. Providence Sec deb 48....1957|M-N| ........ -..| 90 Jam’09)....]/ 90 90 
U 8 Red & Ref lst stg 68.1931|/J-J| ...... 923, 92%| 1|| $8 95 || Provident Loan Soc 419s.192]1/M-S| ............| 96 J’ly’09)....) 96 95 . 
U S Rubber 10-yrco tr és.’15|J-D 104%, Sale’ 104% 105 | 72))102%106 |]S Yuba Wat Co con g 6s..1923|/J-J| 100 ......{112 T’LY 04)... .B. cccce ccccce 
* We price Friday; latest bid andasked this week. «a Due Jan e@Due Feb dbueApr ¢DueMay gDuel'ne A Due Fiy 9» Dee Nov | sOption Sale a 
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———— 
STOCKS—HIGHEST AND LOWEST SALE PRICES Sales STOCKS Range sine: Range jor Previous ¥ eas 
—— —~ of the pas STOCK Jan. 1 1909 (1908) 
Saturday MUorday Tuesday | Wednesday , Thursday Friday Week CHANGE aie 
Nov. 6. Vow, 8, Nov. 9. Nov. 10. Nov, 11. Nov, 12, |Shares Lowest Tlighesi Lanwest Highest 
Railroads 
iis Sihdedl wane] ---- ----] ---- ----]| Last Sale|180 Apr’09| ....|Chicago City Ry_....100] 180 ch 8] 190 Feb 3]] 160 Jan | 185 Deo 
*llg 2 *1llp 2 *1lp 2 *llp 2 Last Sale|llg Oct’09} ~...{Chicago & Oak Park.100} lg Oct 22} 4 Jan 22 153 Feb 3lg Aug 
*5 0 *5 10 *5 10 *5 10 Last Sale\|5 OUR ccsel Ue W.. .100 5 Oct 21] 15 Jan 22 6loDec 10 Aug 
*104 106 /|*104 106 [*104 106 |*104 106 Last Salej103_  Oct’09}  ~..../Chic Rys part ctf ot toe ---| 103 Oct 26] 11912 J’ly 28 $43,.J’ne} 119 Nov 
*34 35 | *34 35 34 8=34 331g 3310] #3314 35 | *3314 35 50/Chic Rys part ctf “2"...| 83l2 Nov10| 453,Jan 2/| 38 Oct 47 J’ne 
Cie Oe Mase “OO Minss Be Pecans Last Sale|2412  Oct’09| ....|Chic Rys part ctf “3"'.._| 24 Sep 7] 30 Jan 29] 20 Nov] 28 Dee 
10 *9 10 *9 10 *9 10 Last Sale|10 Oct’09] .... Rate Rys par% ctf ‘4’. 81p Oct 28) I3leJan 2 934 Sep 13lo Deo 
74 73g} 7g 712) 7 7 634 7 634 634] 612 1,310} Chicago Subway..-__- 100| 43; Oct 7 204 Jan 2} 15 Feb] 30l2 Dec 
*39 #40 | *39 40 | *39 «4440 | *39 40 Last Sale|40 Nov’ -.--| Kans ao A Ry % at... 398 35 Feb 24 J’ly 7 30 Oct 4734 Nov 
*81 8234) *81 8234] *81 8234; 81 81 81 81 *80 81 124 ae is 79 Jan § Bele May!18 68 Sep 86lo Nov 
*17 #18 | *17 18 | *16lg 1719] *16lg 1719] *1612g 1712} 17 17 100 Metropol i 5 Hie¥=—100 151g Sep 13} 19. Neh 8 12144 Nov] 19 Jan 
*52 54 52 52l9]/ 52 5210] *52 5219] *52 54 | *52 54 280 i eal 47 Jan 14] 6434 Nov 2 42 Jan 54 May 
*15 20 |*15 20/118 =%20 | *18 #«20 Last Sale|20 Aug’09;} ....] Northwestern iiov 222100 20 Augll] 25 May 6 1334 Aug 22 Dec 
*60 68 | *60 68 | *60 68 | *60 68 Last Sale|70 Atg’09] ...- REC ag 63 can 6] 73 May7 46 Aug 6212 Dec 
*52 53 52 53 | *52 653 | *52 53 52 52 | *52 54 32|South Side Elevated..100} 50 Jan 25; 61 May 7? 42 Aug 71 Jan 
463g 4634) 4614 4653! 46 4612} 46 463g] 463g 4653) 46lg 4612] 3,955/Streets W Stable C L.100] vols Apri3} 5134 J’ne19]| 2612 Apr| 34 Nov 
*102 103 }*102 103 | 10112 1011p] 102 10214/*10112 103 | 101 101 44) Do pref..........100} 97 Feb15| 10712 J’ne18}| 85 Apr] 1s v'ne 
M iscellaneous 
123g 1219] 125g 13 13 1384] 1314 135g] 1353 1412] 1414 1453]17,584 wp og oY Re, | 77, Jan 30 145g Novl2 4 Feb] 1083 Nov 
83-84 835g 84 8412 847g] 831g 837g] 8334 8514] 845g 85 | 2,440} Do pref... 2 100} 71%Jan 6 J’ne 4 4112 Jan 767s Dec 
#220 «..../#220 ..../#220 ..../*220 Bales Last Sale|22514 Oct’09} ~... American seteunipiaee 200 Jan lt bl, Oct 2$]} 125 Jan] 200 Dec 
*130 132 |*130 132 |*130 132 |*130 132 Last Salej132  Oct’09} _..- niin oone 00} 126 Jan 21] 1382 J’ly21]] 116 Apr] 284 Nov 
6712 6712} 6712 6712] *6712 68 6712 6712} 6712 671s} 6712 671s & Amer Ghipbuildiae ~~ 2100 54's Apr21] 638 Nov 4 37. Mc! 63 Nov 
*110  11019/*110 11019] 11012 110! 11015 11019] 11015 11019/*110° 11015 De i bo ee a 100} 101 Feb24/] 112 Sep 13|]} 91 Jan | wW4 Nov 
141 141 14014 14014] 14014 14014] 14034 14034] 14114 14114] 141 14114 673 Amer Telep & Teleg....] 139 Auwz:’7] 14434 Sep w8}]........-.]-.---- 2 ee 
esd “bésel been sees] esas “Senc] case sec] BON Sale}'s June’09} __..| Booth (A) & Co..... 100 lg J’ne10 i Jan 2 4g Dec| 30 Jan 
TEE ee ee PC Se a ee AE ee Last Saleflg June’09} .... _ Seen 00 14 May22 5 Jan 5 3 Dec} 100 May 
241g 2410] 231g 241g) 2414 ‘244 24 24 | *23 24 23 24 755| Booth isheries ea ee Oe ee | ERR ee Ce 
65 65 65 65 6419 6434] 64 65 64 64 64 64 467 SUED | MUNI itoich. bende ae leneete. a avi er 2 ER Oe | a aera 
*52 54 ¥*52 54 *52 54 *52 54 531g 53le} *52 54 45|Cal & hic Canal &D-.100} 5S51igJan | 58 Apr l6 40 Feb 6714 Dec 
*1 lig} *1 lig} *1 lig} ¥*1 llg *1 ll 1 180;Chic Brew’g & Malt’g._. 1 Apr2 } Apr27 1 Oct lig Aug 
*2Q 3 *2 3 *2 3 *2 3 Last Salei2ig_ July’09} -...}| Do pref............. 21g Apr 27 Zig Apr 27 2 Nov 4 Apr 
*3834 39 3834 3834] 38l_e 3812] 38lg 38lo} 38ig 3834) 38 3814 580)Chic Pneumatic Tool.100] 20 \Mech24] 312g Oct 30 20 Dec 3019 Aug 
*136 137 136 13612] 13612 13612} 137 137 |}*136 137 |*136 137 30 Chiceee. cee on RO 127 Jan 4}| 140 Sep 23]/ 106 Jan] 153 Se 
cE AM Leet UR eR MA, on Se Last Sale}2\4  Mch’08}  _- RR EE Pas) 5 34 Feb 234 Fe 
*145 146 145 14519/*145 146 |*145 146 |*145 146 [*145 146 22)}Chic Title & Trust...100} 117 Jan 18} 152 Oct 7|| 100 Jan} 116 Deo 
1191 11934] 11912 11919] 119 11912/*119 11919] 119 11919} 119 1191 484|Commonw’th-Edison.100} 107 Jan 21] 1212 J‘ly 1 80 Jan] 110 Oct 
cian enw ae 22 217g 217%g| 211g 2llg) *2134 2214) 2234 2314) 1,000j)Corn Prod Ref CoCom-.-..| 17lg Feb25| 251g Aug 3]}_..--..2. ] 222. aban 
STEELS REESE ERO. ERTS e fete meee Last Salej8614_ Oct’09} ...- Do Do Pref...| 70lg Mch25} 88le Mayl9j/..-...-...].. ceiniuean eles 
*127 128 | 12634127 | 12714 12784] 12719 128 | 12714 12714] 1271g 1277s] 297|/Diamond Match-.___- 100] 117 Jan 9} 1303g Augl3}/ 113 Jan | 137 Aug 
63 63 *63 64 62 6312} G6O0lg 6214; 60lo 61 62 631o] 2,653] Illinois Brick........ 00} 38 Jan 26) 69 Oct 30 30 Jan 42l2 Dec 
ie puget ON oO laeee Se: ake ee ewe Se Oe 4512 4519 8) Masonic Temple... 43 Jan 5] 47 Sep 16 38 J'ne 46 «J'ly 
stih:: dee ahaa Lee ak ‘med ch ome Last Sale{2ig June’07] --.- se 4 a RG POC, PES Ly eee iiemebiaimae 
Pee Se AS, (RE eee eee a a Last Sale|21 June’09 me Pe 6 Fa 20ie Apr27} 21 J’ne2s 19 J’ne}] 20 J'ly 
*114lo 115lo/*11419 li5is *114l9 11519] 114 114 [#114 115 |*114 115 150 National “Biscutt as 100} 977gJan 2} 1191, Sep 27 70 Jan 97 
*126 127 125le 12515 *126 127 126 126 |*126 127 }*126 127 c/a ~--100} 11814 Feb 15} 130 Sep 21]} 10134Jan | 120 Aug 
97 97 *9534 97 *9534 97 *961g 97 *963, 97 *961o 97 15 National Carbon citndabie 100} 82 Jan 14} 100 Oct 1 51 Mch Dec 
*11814 12219|*11814 1221o]/*118lq 12219) *11814 12219} 120 120 120 123 2 pret..-.....-- 100} 110 Jan 15} 120 Apr 1 91 Mch] 115 Nov 
11334 114 11334 11334] 11312 11384] 113 11314] 113 11319} 113 114 1,054 rose suai O0k6--100 102 Jan 65) 1197s Aug16 8012 Jan | 106 Deo 
ne akan cual eh dee. —ewrasnl anienee: andes Last Sale}11-16 Mch’09}  ... Do | CESS lp Feb 25 y.. EGE Sit leaccomeeasiace agence 
141lp 1421g] 142 14234] 1411p 14234] 14119 14233] 142 142 | 14114 142 | 2,447 Sear Recheck com_-100| 55 Jan | 14414 Oct 20|| 24 Jan Dec 
*120le 121 120 12053] 12019 12019} 12012 12012)*12015 121 12012 121 51lvu | Eee 100} 101 Jan 65} 121%, Oct 20 72 Jan | 102 Dec 
10812 1085g} 10812 1087g} 1085g 10834} 1085g 10834] 10812 1085s] 108!_ 10810} 1,086|Swift & Co___._____- 100} 10019 Ja. 9) 114144 Aug 6 88lo Jan | 10534 Sep 
ihe teed side maoneh mn -atennt pigsink »\"sinnees Last Sale Feb’09; -... | eee .. Pee 20 Ga Gil nncsnesbactouuns oone 
153 155 155 «158 157 161 |*157 160 |*157 160 }*157 160 144) The Quaie Oats Co..100] 119 Jan 5] 161 Nov 9|/ 114% Jan 134 Jan 
10312 10310/*103 104 104 104 /|*10312 10512/*10312 105l2/*10312 105 12. ee 100} 98l2Jan 2] 104 Nov 9 87 Jan] 100 J'ly 
a, atseiee” SC iskaie:: anal uiniis \asdecall "slopes: plaleial Last Sale 14% Apr’09} _... Unit. Box Bd & P Co-100 5g Feb 19 15g Mch26 \y J’ly 134 Jan 
Bed einek’ ase wae pan wohl abe (ease ae eee Apr’09} __.. Be Full paid.-...-- 21, Feb 26 SS , eae 
oa ae w--- ----| Last Sale|7%, Apr’09) _._. TEE nso 334 Mch10 YloJan 4 lis Viy Jan 
183g 187, “18ig T8384 1834 193g) 181g 1884) 173, 1834] 18g 1834) 5,481 be Full pa.d......-| 10lg Mch ¥| 20 Nov 4j/...... secon cece 
*19 #20 | *19 #20 |*19 #«920 20 20 | *19 20 | *19 20 40;Western Stone......100} 15 Febi6}; 25 Mchl15 118, Oct | 17°” Apr 
a 
. a Ld 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS Outstand-| Surplus Dividend Recorc 
CHICAGO STOCK Inter- Price Week’; B'ds Range NAME ing and 
EXCHANGE est Fridcy Range or |Sold jor Stock Profit: n in |P Last Paid 
Week ending Nov. 12 Period| Nov 12 Last Sal: Year 1909 T t 1907 }| 1908 toc | % 
Bid Ask} Low High} No. ||Low High |{Calumet National...-.] $100,000 $39 ,065 G u An.|Dec ’08, 6 
Amer Strawb’«. 1st Gs-151.]F - A] .... -... Re WR bil Sace Geass Chicago City.....-.... 500, 186,242} 10 10 | J-J [July ’09,5 
Armour & Co 444s.___°.93°]J - Dj] c... .... 931g Oct *U9}__.- 9314 967sf]s Commercial National - 7,000,000] 3,343,646] .... | ---. |-.../Oct. °09,2 
wy Migin Cmte £6 192110 - OF noon woe) once | ceenl----f] on00 222. Continental National - -_|74,000,000] 3,963,096] 8 8 | QJ /Oct, 09, 2 
Cal & So Chic Ry Co 4 f Cook Co State Savings __ 50, 8,98~ 6 6 |Q-M|July ‘09, lig 
igt M Se...u...-.-- 152. |F - Alg.... 1021s] 102 J’ne’09]____|| 102 1021e]/Corn Exchanze National] 3,000,000} 5,283,593] 12 12 | Q-J Oct, '09, 3 
Cass Av & FG (St L)5s1°)J - J} ---- ---- 10114 Oct ‘Uv}--..]| 101 10114]/Drexel “tate-__..-.__. 200,000 27,714 6 6 | A-O]Oct,’ 09, 5 
Chic Board of Trade 48s1927|J -D} -.-. -.-- Oc SR Raa Drovers’ Dep National_ 600,000 409 36% 8 934] Q-J |Oct, ‘09, 21 
Calonge City Ry 5s_ qi 0s: F - A] 103 10312} 1033 1038} 14|| 10234 105 |] Engiewood Sh 200,000 31,905 6 6 | QJ Oct. 09, lig 
Chic Consol Br & Mit Gs_..]J - J} .--- ----| 103. Apr’d4}_-__|| _.. ___. First National ...._.-- 8,000,000} 8,220,177} 12 12 |Q-M|Sep 30°09,4 
Chic Consol Trac 4 4s 1b30 eS: ee ee ae 50 Apr’09}____ 50 50 |} rst Nat Enzlewood_-__ 150,000 162,115} 10 10 1Q-M|Sep 30°09 215 
Chic Auditoriumist 5s1929]/F - A} -... ~...] 963; Jan’06}-.-.}} -... ___- forem.n Bros B’k’g Co_| 1,000,000} 542,865] Privjate a | ey, Re amow 
Chic Dock Co 1st 4s..1929}A -G] .... -.-- eT mewsnll cake wkend Fort Dearborn Nationai| 1,000,000 418,357 8 Q-J |Oct. “09, 2 
Chic Jc RR 1st Mg 5s_1945})M- S} -.-. --.. ana eee all wisnge* caste Hamilton National_._. 500, 152,092 5 5 J-J |July ‘09, 21g 
Chic No Shore Elec 6s.1912]A - O} -... ----| 87  Feb’06}..__|| .... __..]| Hibernian B’k’g Ass’n__]| 1,500,000 807 ,640 8 8 Oct. ’09, 
Chic Pne goo 1st 5s. a1921 J - J} 8412 85le) 85 85's} 15]| 72 85ig!]Kaspar State Bank____ 200,006 121,561] 10 10 | J-J |July ‘09, 
Ghile BY Ghaiaen acess 1927/B - A] l01lg Sale} 1007 10114}. 58|| 1005, 1023,]] Live Stock Exeh’ge Nat} 1,250,000} 432,415] -... |10+2 |Q-M|Sep 30°09,21g 
Chic Rys 4-5s series SAE A-O} 95 951g) 9951p Oct’ Ou}-.-.|| 9812 96144]]Monrove National_._.-- 300,000 63,864] 4 4 | Q-F|Aug1 09,1 
Chic Rys 4-5s series “*B’|J_ - D} 85 8512) 851g 86 12\| 8414 89lo]}Nat Bank of Republic__] 2,000,000} 1,134,917} 8 8 |Q-J Oct. ‘09, 2 
Chic Inys 4-5s series ““C’’"]F - A} 91 Sale} 91 91 18}, 89 92io{|National City....-.--- 1,500,000} 509,923] .... 3 | Q-Jj/Oct. ‘09, lig 
Chic Rys coll 6s_..1915]F - A}t101 101%) 10114 10114} 14 101lg 10233]] National Produce__..-. 250,000 69,480] -... | ---- | Q-J jOct. ‘09, 
Chic Rys Fund 6s..1913 F- A}... ~---| 10112 July’09}-.--.}| 10112 1023g]] North Avenue State___ 200,000 — fs. 2%] Q-J |Oct. *09, Ie 
Chic Rys Tem Ct's 1st 5s]----- $---- 1011s} 1003; Nov’U2/__--|| 1003; 10212]] North Side State Sav’gs 50,000 15.949 b G |Q-J |Oct, ’09, Ng 
Chic RI & P RR 4s..2002{M- Ni -.-- ----] 6612 Aug’08}_.-.]) ...2 Loe North West State_._._- 200,000 EE cca U- ccinate Eecnti eas 
Collat trust g 5s-..1913]M- S} --.. -... 6612 July’08}-.--}) 22. LLL. Pra rie National_....-- 250,000 TEESE cane - «nde dcealacdehaere 
Chic Telephone 5s....1923|J - Dj} 10284 103 | 103 Nov‘09|_._.|| 1023, 1038,]] Prairie State____------ ,000 49,940 8 |Q-M|Sep ‘09, lle 
Commonw-Edison 5s_1945|M- S| 1025g Sale! 10212 10234} 17{] 101 10314 aay Exchange .... 250,000 12,173 “+ 2 {....jJan ‘08, 2 
Chic Edison deb 6s_1913]J - J} ---. -.-. 100 = Jne’08}_-..}} _... ____ Security _.....----.-- 300,000 BER OO cited |. wire Edsoclsamecebean ‘4 
1st g 5s..--July 1926/A - O;$100 1008] 1003g Oct ‘09|--__]] 100ig 10133}]/South fy FES Savings_ 200,000 78,211 6 Oct. *U9, lig 
Debenture 5s_...1920]M-~- S|] -... .-.-} 10053 Aug’09}_.._|| 10053 1021s|/State Bank of Chicago__| 1,500,000] 1,465,411] 9+1 ll Oct. '09,3 
Commonw Elect 5sv104° |M - S/$1025g ....| 10284 Nov’09/----|| 102 1035s/]Stock Yards Savings_-__ 250,000 174,589 6 7 J-D|Sep 30°08, 2 
Ultnols Tunnel 5s....1923]J - D} -... -.22| 80 Dec’0S}----]| _-.. _-.-llUnion Bank of Chicago_| 200,000 6.883] 6 6 |M-N|May ’09,°3 
Kan C "a Ry & sae wi ‘: : " UnionStock Yards State} 200,000 65,310 6 6 | Q-J |Oct. 09, lle 
Co wosoe 915 |M-N] ---- -.--| 98% J’ne’09|.-..]} 98  983;]]American Trust & Savs_| 3,000,000] 2,755,558} 8 8 | Q-J |July ’09, 2 
Knick'b" ker Ice ist 5s. 1928 ey ecaioun 96 Mch’09}.-.-]} 95 96 [!Central Trust Co o. Ili__} 2,000,000] . 812,439} 7 7 | Q-J |Oct. 08, 1% 
Lake lk E:—1st 5s...1928}J - J} 83 84 85 Nov'0y/..--|| 73 91 H] thicago Sav Bk & Tz...] 500,000 89,160] .... 134] Q-J |Oct. ’09, Ile 
Income 5s......-.1925| Feb | ---- ---.)/ 16 May’05j-...}) -... ....lChicago Title & Trust..| 5,000,000}r2 373,397 6 G | Q-J jOct, ’09, Ig 
Metr W Side Hi— Citizens Trust & Sa 50,000 5, 3 4 | A-O/Oct, ‘09, 2 
ist 4s_....-.....-1933/F - Aj 83 Sale 8414) 7}} 83 86l2/|Colonial Trust & Savings} 600,000] 606,621] 10 | 8+2 | Q-J |Oct. ‘09, 2lg 
Ex=tension.g 4s__...1935|J - J} t{80le Sale Ebi 8012 1}} 8012 8414]]/Drovers Trust & Savings} 200,000 97, 6 73%4| QJ |Oct. *08, 2 
North West El} ist 4s_1911 M- Sj} 941g 95 95 9]; 9214 96tel]iarwell Trust Co_.___- 1,500,000} 215,582] -... | --.. | QV |[Oct. ‘09, i 
No W G-L & Coke Co 5s'28 a -M| ..-- -...| 9814 aug’0a|_...|| 98 99 ||First Trust & Savin 2,000,000} 2,990,694) .... | ---. |Q-M|Sep 30°09 
Ogden Gas 5s_......1945|M-N| 95 96 | 95 96 93 98 [|Guarantee Trust & -| _ 200,000 10,254] Incorporated |1908 | V.87,p.1138 
Pearsons-Taft 5s__..- 1916}J3 - Dj} 100 ....| 10083 Mch’09}....}/ 10014 10019]] Harris Trust & Savings_| 1,250,000] 1,140,070] -..- 6 1Q-J |Oct ‘09, 2g 
4.408 ...... on-------|M~- S| 96 -.--| 96 Nov’09/..../| 96 98 [IIHinois Tru:t & Savings| 5,000,000] 8,297,291/16+4 |16+4 | q jOct. ’09,4 
4.60s Series B--2.----- M-Nj 97 ....| 98 J’ne’09|....|| 98 997s1|Kenwood irust&Savgs.| (200,000 44,204 G 6 | Q-J |Oct. *O9, 1% 
4.80s Series F.......-. M-N}]_ 98l2 -...| 100 Mch’09/....|| 100 100ig]]LakeView Tr ist<cSav 200,000 39,045] 2 4}4| Q-J |Oct. ‘00, 14 
Peo Gas L&C B,] 6s..1945}A - O}f..-. 121 | 1238; May’09/_...]| 120 122 |] Merchants’ Loan & Tr 3,000,000} 5, 036; 106} 12 12 | Q-J jOct. ’09,3 
Refunding ¢ 5c....1947|M-~- $/ 103 10333] 1031g Oct. 09}..--|] 103 104 ||Metropolitan Trust&Sav| °750,000 44,819] 6 6 | Q-J |Sep30’09,1l2 
Chic Gas &o Ast 5s1937/J3 - J} 104 ....] 104 104 6]| 103% 105 ||Northern Trust Co-_-_-_-_- 1,500,000] 2,123/341 8 8 |Q-J jOct. *09, 2 
Consum Gas. ist 5s_1936|J_ - D/tl0:1g Sale] 1021g “102g 1j/ 102 1023,]]North-Western Tr&Sav.| 200,000 5014 6 6 | J-J July 09,3 
Mut'l Fuel Gas 1st5s1947|M- N/Z---. 102%) 102 Aug‘0y|_...|| 10112 102 ||Peopie’s Trust & Savgs_| 200/000} 100,964] 6 6 1Q-J |Oct’ "09, 2 
South Side Elev 4 34s.1924|J - ; 94 9484) Y4lg Nov'09/...-|| 9312 963,]]/Pullman Trust & Sav ‘s_| 500,000] 183,263] k8 8 o3 Oct. ’09, 2 
Swift & Co ist ¢g 5s._..1914/J - J/t100 1U0l2| 100 100 1}/ 100 102 ||Sheridau Tr & Sav Bank} 200,000 22,378] Beg. bjus.J’ly|12 0/9 V.89,p.141 
Union E: Loop) 5s..1945/A- 0) $93 -.--| 95 J’ne’09]....|| 92 96 []Stockmen’s Trust & Sav| 200,000 25,651 5 5 | J-J |July ’ 2 
Uniox Pacific conv 48.1911 M-N]-.... ~--.]/114 | Nov’04}..._/].:..-. .... Union Trust Co... i. 21,000,000} 1,263,035} .... 8 |Q-M 30°09, 
United Box Board col 6s’"6)- ---| 180 81 | 80ig 80g} 5] 70 80l2/] Western Trust&Savings| 1,000,000] °201660| ~ 6 6 |Q-J |Oct. 09, lg 
General mtge 6s_.-.... Jr F $78 80 | = 78 78. 5}| 704 81 |] West Side Tr&SavBank| — 200,000 64,803} Began | businc|ss Se|pt 5 1908 
Western Stone Co 5s..1909]A - wen --- $512 July’0S)-.-.}} ».«. -...]]/Woodlawn ir&SavBank| 200,000 38,514] 6 6 | QJ jOct. ’09, Ilg 
Notc.—Accrued interes’ 'must |e2....ed to!a!!.Chicago blond *'nrices. 
* Bid cond asked prices, no sales were made on this day. t Seta 1 gow ot business) for national banks and Sept. 2. (opening of business ‘or “State 
itutions. rice this week. aDue Due June. Also stock dividend -of 
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
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Stocks. lailroad 
Week endin? &c. State U.S. 
Nov, 12 1909. Shares. | Par vaiuc. Bonds. Bonds. Bonds. 
Saturday c«---cceo- 412,946) $38,667,100) $4,894,500! TL, . cnevetoch ti 
Monday ccecccceces 609,855) 56,848,750 2,837 ,000 EE, -. emmaneies 
Tuesday-.------- ~--| 563,927] 52,247,700| 3,393,500 a oe 
Wednesday ..-..--- 699,251) 65,737,000 3,604,500 rere 
ThUISGRS,.. cancccesse 543,838) 51,004,050 3,598,000 124,500} $75,000 
Bride? ccnacnccesscs 636,871) 61,268,600 3,772,500! SO BOG) . .casucc 
Total ......------ 3,466,688 $325,773,200) $22,100,000! _ $910,500! $75,000 
Sales ai Week endii:9 Now. 12. Jan. 1 @ Nov. 12. 
New York Stock 
Exchange. 1909, 1908. 1909. 1908. 
Stocks—No., shares... 3,466,688 8,716,651 185,137,635 163,015,421 
Par value ......... $325,773,200) $794,510, 725 $16,987 ,650,350'$14,195,607,825 
Bank ome, gee as Aare $1, $8.4 150 $135,900 
B 
Government bonds ... $75,000 $32,200 $693,200 $505,820 
State bonds .....-... 910,500 945,500 33,656,900 74,793,500 
RR, and misc. bonds.}| 22,100,000) 35,534,500) 1,123,121, 600) 772,820,700 
Total bonds .....-. $23,085,500 $36, 512,200’ § $i, 157, 4717 700! }}_ $848, ,120, 020 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGES, 
Boston, Philadelphia. 
Week ending 
Nov. 12 1909. TAsted | Unlisted Bond Listed | Unlisted Bond 
shares.| shares. sales, shares shares. sales. 
Saturday........--- 14,640) 13,568} $12,000 7,666 9,598] $15,000 
Monday .asccocesces 32,528 30,541 27,000 5,316 17,312 48,300 
TUSSGLY ccacecccoes 29,831 26,342 58,000 11,076 16,226 46,400 
Wednesday......... 20,224 18,749 119,000 8,138 13,803 41,300 
TRUTEGST ccccccccse 23,926 42,678 55,000 13,309 8,547 56,300 
Friday .ncccecawence 28,552! 34,063 49,000; 10,331 5,727 44,000 
cc 149,701; 165,941) $320,000' 55,836) 71,213) $251,300 


























Qutside Securities 








All bond priv-es are now “anc i:.tercst’” except whcre marked ‘“‘f.” 
Street Rail ways Bid | Ask Street Railways Bid | Ask 
New Y rk City Pub Serv Corp N J (Con) 

Dieeck St & Ful F stk.100] 19 23 Rapid Tran St Ry_.100}] 240 /|250 
¢ 1:t mtge 4s 1950.J-J} 60 | 70 Ist 5s 1921___.. “A-O| 106 |... 

e By & 7th Ave stk..100] 140 [155 JC Hob & Paterson— 

c 2d mtce 5s 1914__J-J} 93 |101 4s g 1049....- M-N] 78ls] 7912 
Con 5s 1943—See Stock| Exc |list So J Gas El&Trac.100] 132 | -.-- 

B’way Surf 1st 5s gu 1924] 102 [104 Gu g 5s 1953___M-S] 9912/100l2 

e Cent’l Crosst’n stk..100] ----]---- No Hud Co Ry 6s’14 $y 104'9] .... 
> 1st mtge 6s 1022_M-Nj/ 80 95 2) Seer 104 |10512 

eCen Pk N & E Rstk.100}] 30 | 50 Ext 5s 1630777 7MN 100 

e Chr’t’r & 10th St stk 100] 80 90 Pat City con 6s 31.J-Dj 117 |--.- 

Col&th Ave 5s See Stock} Exc jlist 2d 6s opt 1914._A-O} 100 |... 

Dry DEB & B— So Side El (Chic) See Chjicago {list 
e ist cold 58 1932_.J-D} 971:/100 |/Syracuse R T 5s '46_M&S| 10212/105 
e Scrip 5s 1914._._F-Aj/ 42 | 50 Trent P_ & H 5s 1943_J-Dj 100 {102 

Eighth sy ae stock. 100 2 300 |} United Rys of St L— 

eScrip Gs 1014...[-Aj/ 95 |100 Com vot tr ctfs....100} 19 | 20% 

€ cd & "Gr St Fy stk.100 0 {220 c Preferred.....<«-- 100} 6634) 67 

42d St M & St N Ave.100] --- anal Gen 4s 1934—See Stock} Exc jlist 
e ist mtge 6s 1910_M-S] 9912}10(14| UnitRys San Fran See Stk| Exc |list 

2d income Gs 1915-J-J|/ 50 |----||Wash Ry & El Co....100] 45l2| 48 

Inter-Mct—See Stl: Exchjange |list Preferred ..... ----100} 93 | 95 

Lex Av &PavF 's See Sti} Exc |list 4s 1951-2... weewns J-D} 87 | 88 

Metropol St R;—Scee Stk} Exc jlist 

Ninth Avenue stock..100} 160 [170 Gas Securities 

Second Avenue stucl:.100] ----] ---- 

é 1st mtge 5s 1909. M-N 100 
nsol 5s 1945_...F-Al/ 70 | 75 |/Cent un< Gas is *e7__J- J} 102 {163 

e Sixth Avenuc stock.100{ 115 [130 |]Con Gas (N Y)—See Stk} Exc |list 

Sou Boulev 5s 1945___J-J| 60 | 85 lle Mutual Gas... ___- 100} 145 }155 

So Fer 1st 5s 1919_..A-O} 88 | 92 ||New Amsterdam Gas— 

Third Avenue—Sce Stock] Exc {list 1st consol 5s 1948._J-J} 100 |101 
Tarry W P & M 5s192c]/ 50 | 80 [NY &ERGa- 1st 5s '44 J- J 103 |105 
YkersStRR5s 1946 A-O} 85 | 95 Consol 5s 1945.___. J-J| 95 | 9s 

28th&29th Sts 5s '06A-Oj/n15 | 25 ||N Y & Richmond Gas 100] 15 | 30 

6 Twenty-third St stk_100}] 200 |250 ||NY&WestchesterL’ht’g— 

Union Ry ist 5s194°_F-Aj 100 {101l5]) Deb g 5s 1954 guar- 102 }10312 
Westchest ist 5s 43 J-J} 60 | 75 I|Nor Un ist 5s 1927.-M-N| 98 |100 

Brooklyn e Standard Gas com..100] ----| ---- 

Atlan Avenue RR— e Preferred_......-. 100; ----) ---- 
Con 5s g 1£31__.__ A-O| 98 [101 ist 58 1930_...... M-Nj| 102 

BB&W . 5s 1930._A- 95 1100 

Brooklyn City Stock. 10} 194 |197 
Con 5s—See Stk Exchjange flist ||Am Ges & Elec con. 50 #45 | 46 

BkinHgts 1st 5s 1941 A-O 97 102 || Preferred ......... *43 | 45 

Bkin Queens Co & Sub— ainar Light & iact==100 266 |268 
c ¢ lst g 5: 41 op '16_J-3| 98 j101 || Pre’erred __.....__ 103 |106 

uar 5s ¢ Stock} Exe jlist |}/Bay State Gas______- 30 7g} 1 
nien p Tran—See Stk} Exc jlist Binebow 5 Ges Wks 

Coney Isl & Bklyn__100]| 85 {100 1st ¢ 5s 1938... - A&O} 85 | 95 
1st cons is € 4s 1948._J-.] 80 | 90 |iBrooklyn Un Gas—SeeStk| Exc |list 
Con g 48 1955_.._J&J| 75 | 85 |] Buffalo City Gas stk..100} 5 | 6l2 
Brk & & N 5s 1939 J-J} 95 1100 ist_5s 1947—See Stock] Exc |list 

Gr'p’t&LorSt ist 6s M&N| ----| ----||/Con Gas of N ~ 5s °3C_J-J}| 90 | 94 

Kings C Ei 4s—See Stocix| Exc |list ||Consumers LH & Pow— 

Nassau Ele> pref....- 100} ----] ---- 5s 1938_._....--.. i 
G6 1066. 4g. cnnucn A-O} 103 |105 ||Denver Gas & Elec. 100 140 4145 
1st 4s 1951—See Stock} Exe |lis. Gen ¢ 5s 1949 op. ar 95 | 96l2 

N W’bg&Fla: ist ex 4 Hs 90 | 95 || Elizabeth Gas Lt Co_-. 275 | ---- 

Steinway 1st 6s 3023... J} 104 |106 |/Essex & Hudson Gas- 100 135 [138 

Other Cttie Gas & El Bergen Co..1 00] 75 | 78 

Buffalo Street Ry- -_ e Gr Rap 1st 5s °15_F-A}] -.--|101 
1st consol 5s i931. r-A] 10612] 10914) Gr't West Pow 5s '46_J-J 96 

anne. 1917-0 An -O a - Pudeca Leaning O3-~10 = 4 
umbus y..100 3 Indiana hting Co..100 
Preferred _.....___ 100] 10314]103%)) 4s 1958 op_......F-A] 68 | 70 

Colum Ry con 5s—SeePhi/la list IndianapoHs Gas_.... 50} 25 | 40 
Crosst’wr. 1st 5s '33 J-D| 103 |106 1st ¢ 5s 1952..... A-O} 80 | 90 

eConn Ry & Ltgcom.i0¢; 74 | 76 ||Jackson Gas 5s g’ 37.A-O} 95 | ---- 
e Preferrec_ 2 10°} 80 | 8&5 Hie Laclede Gas... ._- 1091} 10914 
Ast & ref 444s—See Stk] Uxe list € ferred... .wncns 100} 94 | 98 

Grand Rapids RY ~=-~100 10512] 107194 Madison Gas 6s 1926.A-O} 103 {108 
OOo eiantitines 100] ----] 88lof Newark Gas 6s 1044..Q-J] 130 | .-.-- 

e Louisv St 5s 1930.3 &J] 1061-/107 Newark Consol Gas..100}] 100 {101 

Lyon & Bos 1st 5s 24 J-DP] 1051}107 ¢ Con g 5s pe,;-* % 106 |107 

e New Orl R Lgt.100] 24%] 25 No Hudson L H & Pow— 
¢ Preferred._...... 10 5¥lo} 60 58 1938_.......-..A&Q/ 110 | ---- 

Gen Mg 4 4s'35 SceS|tic Ex] list |] Pacific Gas & E,com.100| 55 | 56 

-'ub Serv Corp of N J.100] 106 1108 Pret ic Ne Dae 100/z 89 | 91 
Tr ctfs 2% to 6% perpet 100 | 1U0ls¥ Pat & Vas Gas&Elec_100}| 93 | 96 
North Jersey St Ry- 100 2 2 e Con @ 5s.1949_...M-S] 101 |102l, 

ist 4s 1940..-.. ii- 79 SO0lo§ St Josenh Gas 5s 1937.J-J} 93 97 
Cons Tract of N v--10') 77 | 73 [Western Power com.100| 39 | 42 

1st 58 apegutes™ - 105 {106 Preferred seine einen 100} 69 | 61 
Tew'!:PasRy bs °S0 .-u] lug 4110 


















































Created t= Bahl». 





or shaze. Pe} Ex-richt. bv Basis. 

















. 
Electric Companies Indgust- >. and Misce’. Lid | Ask 
Chicago Edison Co—See C} hicag}o list}|Consol Rubber Tire..100 % 4; 
.« Kings Co El L&P Co 100} 132 |133 PIGtIOh . scidocue 00; W 7 28° 
Narra, an(Prov) El Co.50} #9112] 93 Debenture 481951 A&O/|/ 34 | 36 
NY&Q El L&PowCo. aco 45 }|..--||Con Steamship Lines— 
Preferred ...-.-.. ie? Renkin Coll «x 43 1957 rcts J&J|/ 20 23 
United Elec of N oe, 00 75 | .-..|}Corn Prod Ref—Sce Stock| Exc [list 
ist ¢ 4s 10.9...... J-D] 712] 80le|j¢ Crucible Steel._.._. 100] 1334) 14 
@ Preferred ..s..cae 106} 8314] 8334 
Telegrap!: & Teleplione| Bid | Ask ||Cumberland-ti; Copper.5| *2516| 84416 
e Amer Telex & Cabic_100} 75 85 jje Diamond Match Co_190} 12714)125 
e Central & So Amer__.1C@} 113 | ....|/duPont(E]DdeNemPo.100/ 125 [150 
Comm’! Un Tel (NY). 25) 110 |120 CPTEIEETOG «cacsncs 100 5 | 90 
imp & Bay State Tel_100} 65 | 75 eGold 4%s 1936_.J&D]} ----] 88/2 
FEAR einwkiiiwadnt 00} 43 | 50 — y Lt & P (Joliet, Il) 
e Gold & Stock Telegr_100}] 105 [115 M=:fg¢ 5s 1956.J-D oore 
NY & NJ Teleph—See St|lx Exc} list Electric Ni eat 100 25 
e Northwestern Teler. 50} 108 }115 PURI . csdscnse 100 65 
Pacific & Atlantic._.. 25} 70 | 80 |{Empire Steel... 22 100 ecce 
Southern & Atlantic.. 25] 92 | 93 | a eer 100 ecco 
eGeneral Chemical...100 — 
Ferry Companies e Preferred........ 100] ----s]1U6!2 
B & N Y ist 6s 1911_J-J| 91 | 96 ||Goidfield Consol Mines.10 ‘lg 
N Y & ER Ferry stk_100} 25 | 35 |/Gold HillCopper(wi). 1 214 
1st Ss 1922....... M-Nj 60 | 65 |/Greene-Cananea _.__. 20] *11%} 12 
NY &Hob 5s May '46_J-D} 97 | 99 |/Guggenheim Explor’n 100} 226 [230 
HobFy ist 5s 1946 M-Nj} 106 /|107 eHackensack Water Co 
NY & NJ 581946____J-J}| 95 [100 Ref g 4s '52 op 12 _J&J ) | 91 
10th & 23d Sts Ferry.100} 39 |-.--||Hall Signal Co... 2. 100] 471g) Szlg 
ist mtge 5s 1919__J-D} 67 72 ||Havana Tobacco Co. .100 8 
e Union Ferry stock._100} 2912] 31 Preferred ....ccece -100 20 
¢ ist 5s 1920_..... -N} 95 | 97 ist ¢ 5s June 1 '22_J-D| ----] 67 
Hecker-Jones-Jewcll Mil! ; : 
Short-Term Notes ‘ CR ren: M-S} 10612/108!g 
Am Cig ser A 4s ’11__M-S] 981g] 9853||Her’c-Hall-Mar, new_100 36 
Ser B 4s Mch 1512 M-S| 97 | 97%||Hoboken Land&Imp_100|] ----| ---« 
Am Tel & Tel g 5s 10_J-J| 100 |1001g/} ¢5s 1910_....._2 M&N “<= 
Atlan Coast L 5s °10_M-S|_ 997s}1001g)| Houston Oil-.....2_- 100 
Cin Ham&D4 ss '08_M-Sj/ ----| ---- iy, | Weeemae 100} ---- ls 4015 
Col tr g 4s 1913____J-J}] _96%4) 97!2|/|Hudson Realty_..___ 100} 100 {110 
CCC & St L 5s, June 11] 1011g}101%,)|e Ingersoll-Rand com_100 aoee 
Erie 6s, Apr 8 1911__A-O} ----|---- e Preferred........ 100 ——— 
Interb R T g 6s 1911 M-Nj} 10214}103 ||Internat’l Pank’g Co_100| 145 {155 
KC Ry&Light 6s '12_M-S} 9312] 99 ||Internat’l Mer Mar—See S|tk Ex}list 
Lack Steel 5s ¢ 1910_M-S} 9914] 99%4||International Nickel..100] 159 j--.. 
Lake Sh&M So 5s ’10 F-A] _9978/1001g|/_ Preferred _......__ 00 92 
Lou & Nash g 5s '10_M-S} 100 {10013 1st g 5s 1932____- A&O 921g 
Mich Cent 58 1910___F-A] 997%9|1001, tnternational Salt_...100 10 
Minn & St Lg 5s’°11_F-A} 9914) 99%5)) 1st ¢ 5s 1951__.._- A-0}7 55 
N Y Cent 5s 1910____F-A] _ 99%s|10013;|Iniernational SEver.... 180 12 
N YC Lines Egp 5s 10-27 b4.60/4.30 Preferred ___...._- 100 1ol 
N YN H & H 5s '10-'12| 100!2/102 1st 6s 1948__.__.. J-D} 109 |111 
Nort & West 5s 1910 M-N]| 1001g/10019!| Internat Smelt & Re‘z100} 150 [130 
Pa RR 5s Mch 15 '10 M-S} 10013}1003gi/Jones & Laughlin Steel Co | 
StL &San Frg5s’11J&J| 98!2} 99!2)) ist s f ¢ 5s 1939__M-N]| 1018.410214 
4%%e notes’120p F&A} 952) 97 |\Lackawanna Steci__.100] . 69 
South Ry g 5s 1910__F-A} _997%s/100ig}/Lanston Monotype.. 20} *18!2} 20 
Tidewater 6s, 1913, guar| 10114/102 |/Lawyers’ Mtge Co__..100} -- }250 
Westingh’e EI1&M 6s 1910} 100 |10012)|-Leh & Wilkes-B Coal 50] 125 }-.-. 
Lord & Taylor-...... 100 110 
Railroad Preferred __...._-. 100} _98 {103 
Chic Gt West com(wi)100| 2712) 2812||eLorillard (P) pref_..100] 130 }|---. 
Preferred (w i)_...100} 55 | 57 ||Madison Sq Garden__100 40 
Chic Peo & St L— 2d 6s 1919_..-... M- 100 
Prior lien g 4 %s’30M&S\/ 88 | ----|/Manhattan Transit... 20} *2 2ig 
Con mtg ¢g 5s 1930_J&J\/ 48 | ----||Mononzahela R Coal_. He Og 7 
Income 5s, July 1930__'/ ----, 10 Preferred _........ *23l4 2312 
Chicago Subway_-___- 100] 6%] 714)|Mortgage Bond Go722100 11219f115 
Ft W & Den Cy std__100 9712 102 ||Nat Bank of Cuba____100} 103384]10434 
Kansas City Sou 5s Apr 1 Nat'l Surety_.....__. 1 85} ---- 
1950 (w i)—See Stock} Exe jlist ||Nevada Cons’d Copper 5) *27%s| 2712 
Nat Rys of Mexico—See S|tk Exjliss ||Nev-Utah Min & Sm_ 10} *l'sf l*16 
North’n Securities aiete, 00 |110 | eNew Central Coal__. 20] | ° 60 
Pitts Bess & L E_.___- ¥*331g] 35 |INY Air Brake 6s—Sec Stk| Exc |list 
PRUNE occcnnceee *68 | 72 ||IN Y Biscuit Gs 1911_M-S}/100 | -.-. 
eRailroad Securities —_ e New York Dock.__.100 45 
Ill Cc —_ Ss tr cfs ser A °52] ----]----|] e¢ Preferred___.___- 100} .78 | 81 
Seaboard Com 7, N Y Mtge & Security_100, 225 |235 
1st yo? ae Big ----}----|]N Y Transportation_. 20] _*4 5 
Com & 2d pref—See Bal t Excilist ||Niles-Bem-Pond com_100} 104 [108 
Seaboard Air Line— Nipissing Mines_..... 5] *1053} 107% 
Coll 58 ext May "11 M-S} 98l2/ ----//c Ontario Silver_____- 10c} Zia] 3 
West Pac 1st 5s 2B--M-S 9753) 9734] Otis Elevator com___.100 58 
Industrial and M Preferred _.......- 100 
Adams Ex xD g 4s 1947 cae -D}/ 94 | 95 Plttebureh Brewing.. 50|*----| 23 
Ahmeek Mining__.... 25/*200 /205 Preferred __....__- Bee: 3° | 
lance Realty_____- 100} 115 {120 |/Pittsburgh Coal—See Stk] Exc |list 
Allis-Chalmers Co ist mtg PopeMfgCo com(new) 100 62 
s tf 5s 1936—See Stock | Exe |list referred (new) -_..100 90 
American Book... 100} 150 |156 |/Pratt & Whitney pref_100} 100 4105 
American Brass__.__- 1 118 {122 |/Producers Oil .... ....100 ae 
American Chicle com_100| 227 |230 ||Reaity Assoc (Bklyn) 100] 133 4138 
Preferred _____.___ 100} 104 |107 ||/Royai Bak Powd com_100| 165 4170 
Am Graphophone com100} 14 |----j} Preferred _...._.-- 100} 107 j1ilo 
ia heaicthidias 29 | ...-||Safety Car Heat & Lt.100| 141 | 145 
M... pant Tats 100} 137 |140 |/Seneca Mining....._- 25|*----]} -.-. 
Am Malting 6s 1914__J-D| 10312}10412||Singer Mfg Co___-.-- 100| 470 {485 
‘Amer Press Assoc’n.-100| 9 (105 [South I & S comiw ) 100 2216 
Am Soda Fount com_100 Ig} --.-]| Preferrcd (w i)_...100 53 
ist preferred_.____ 00} 20 Standard Cordage. - 100 1 3 
2d_preferred___.__ 2) 6 ist M g 5s ’31 red_A-O}/ 20 } 28 
Am St Found new—See S|tk Ex/list Adjust M 5s Apr 1 1951|7 r 
6s 1935___-.--_-. &Q} 101 |104 Stand ard Coupler com 100 30 
Deb ds ,* aes F&A| 70 | 72 ferred |... ce 100 ahaa 
RSA 50} 220 |.... standard Milling 6522109 19 
American Thread pref 5] .*4!2) 5 Preferred _.......- 0 { 55 
Am Tobacco Co com_.100| 444 |446 ist 5s 1930_-..-.. ie N 
Amer Typefders com_100} 45 | 50 |/standard Oil of N J-.100} 705 
Preferred ......... 100} 98 |101 ||Swift & Co—Sec Bost Stk} Exc 
Amer Writing Paper..100| 3 4 1st 5s 1910-1914___J-J} 100 
ea Wis Ge pa 26 | 27 |lTexas Company -.....100} 190 
1st ; ¥ 5s’19 Bines-100 -J-J| 87 | 89 |leTexas & Pacliic Coal_100] 90 
- > bt mapeaeg 101g] 12 |/'Title Ins Co of N Y__.100} 153 
ilies 25 | 27 |/Tonopah Min (Nevada) 1 
oe tr g 73° Th | 7 6812) 70 ||Trenton Potteries com 100 
Bemeer &@ & Smith Car_.100} ----| 50 Preferred, new ....100 
referred ....-.... 00} 1 120 |/Trow Directory... _.- 100 
Bothi m Steel Co S}tk Ex}list |/Union Typewriter com100} 66 
ise Company com... se 130 | .... ist preferred...... 100} 112 
SNS ee 135 |... referred____..100j 112 
Bond & Mtge apees oe 270 |2771211U United Bk Note Corp. 50} *52 
Borden’ 8 5 Coad Milk. . 100 119 |122 te *521 
sii erty 106 |i09 | united Clear iifts___7100 
British. Col Cop: os *7igi Jiglie Preferred.........- 108 
putts yng 9x *2912] 30 |] United Coppez___.. --100 81, 
Co of Am at 3 4 Preferred __..-. osokee 
Pret erred .........100) 60 | 70 |/U S Casualty__.__... 00} 215 
Casualty Co of Amer..100} 125 |140 ||U S Envelope com_..100} 50 
Celluloid Co......... 100} 131 [133 eer OO} 115 {118 
Cent Fireworks com..100 6 9 iU S Finishing....... 100 
Prefe Ladteuncstenn Gs +e Preferred _.......- 100} 110 115 
Central Foundry.....100| 2%4| 3 ||U S Steel Corporation— 
Preferred ....5.... 100} 13 | 15 Col tr s f 5s as opt "11| 114% 115ig 
Deb 6s 1919 op °01_M-N} 68 | 72 Col tr s f 5s '51 not opt] 1143g115lg 
Chesebrough MAE, 00- - 100 550 {580 |iU S Tit Gu & Indem_-100 60 
City Investing Co.... 6212} 6712||eU tah Copper Co—sSee Stk 
TOTES a duenkes 0} 98 |103 i Co com...100} -..-} --- 
eClaflin (H B) com_..100| 102 |..._|| Preferred ....-_-. JIGET etcak once 
elst preferzred..... 3003: 38 FlG:. Westchester & Bronx be. 
e2d preferred. ..... 100} 92 |..-- & Mtge Guar._.... 100] 155 33158 
Col & Hock Coai&Ipf100| 78 West ’so Air Brake_50/* ....J143 
[st g Ss 1917_._... J-Jin 90 | 95 |i West El & Mfg 5s—SeeStk] Exc jlist 
Col r 6s men 195¢__J-J n 98 1104 |}White Knob Min.... 10/* 
Consol Car Hea unetse 25 | 30 Prefe 
Cons Ry ES 


Worthing Pump pret.100° 106 16 


¢ oT On, Stk. Fx., but not very active. f Flat pzice. n 7 s Sa @ price, « Ex-div. y Ex-righ. s New 





BOSTON STOCK EXCHANGE—Stock Kecord, Daily. _Weeklv and Yearly 






























































ware _ fe Pervious Y car 
. oy’ Pp 7 Ss Sales STOCKS Ieaige since Jan. 1 feange jor t 
SHARE PRICES—NOV PER CENTUM PRICE on Boston Sr ‘0 om pd (1908) 

—_- , , Friday Weck EXCHANGE : 
sSaturda:’ Monday Wednesday | Thursday Noo. 12 Shaves Lowest Highest Lowest Highest 
Nov, 6. Nov. 8. Nov. 10. Novo » de. riage tl 

Railroads a 
mm S v8 Jan 13] 125!g Oct 2 6754 Feb 1Wl!, Dec 
1 4a {lah tagcat sae Hadas alta Ea al Ath Ton Sate Fo-g0e) aw, Jon 2] 128% Ost 3! gr eh | san Des 

#10412 105 } 105 105 2 105t2 | Bb * 908 *| 298° 298 | 228° 228°| 127|Roston & Aibany..-.100) 226 Jan 4] 2894 Apr 8 asve Jan _— 
ae we 419019 132 131 | 131 131 | 130!2 131 | 114|Boston Flevated’ 777 100] I24ty Jaf] 132!e Apr 22|/ «1211s Dec} 140 Jan 
Ory ° 2 ’ « . a 

ga 81 fat "fo. "sai | ipo iso] ““Bél Benton & Maten=---7 486) idly Sem 2] Fag eu tal| foe Rep] tas Des 
153 168i) 15212 18S sene| Bast Salel162--July°00| .cu.]- De Orble re tee) TA Bee on] Loe NOY fi] tg Gee 156 Jan 

a weds ---- “-""| Fast Sale|300 Nov’09| ~__- Boston & Providence.100| 295 Sep 14) 30) Jan 9}/ 284 Jan | 501 Nov 

#299 - {#209 =... Tso t Sale|181o  Oct’09 Boston Suburban E! Cos. 114, Jan vz} 22 Feb 3 9 Mech} 138 Meh 

*.... 18lof*.... 1812 182 on “7 tig 771g} “604 ‘Do S*  jegdipeagetincalt shee GOlgJan 5] 7g Nov 4]| ¢5 Jan] [8 Nov 
771g 77ig) 771g 771s Y2is} Last Sale\11 Oct’09} ..-- Boston & Wor Elec Cos ..] 10 Mayl0| 14!9 s:enlz Slo Nov} 17 Jan 

*.... 121g/#.... 1212 i; 2 * 52 5 alas - tapas, an &| {514 Oct 7]/} 4712 Dec} 60!2 Jan 
“50 62 | 52 62 nel pRB msm 50| Chic June Ry & USY- 100] 143 “an 25) 162 J ne2s|| 126° Jan | 151'4 Dec 

"1 333° a7 7 ~ is "|*117 118 |*ii7” ‘118 50} Do pref ----100} 115 Nov 5] 123 J’ly 6] 102 Jan | 120l2 Dec 
eli 117 | 117 117 S| Last Sate\170. July'09| Con & Mont, Glass 4-100 170 Ja:: %| 178 Men 5|| 163 Dec} 165 Mcn 
wace conn] sees cone -.-.| Last Sale|13912 June’09| ----|Conn & Pass Riv pref.100] 139 yen 3 14212 Mch25]/ 13314 Sep | 188 Apr 
a a ““""| Fast Sale\270~ Oct’09| ___- Connecticut River...100] 267 275 Mchlo|| 244 Jan | 263 Dec 
es ee 129 "| 12810 12810/*128 33] Fitchbure, pref..___- 100} 12815 Novil 136, Feb 5// 117 Jan | 133 Nov 

#131 1327] 129° 129 i ont #100 10014] 100 100 | 215/Ga Ry & Electris..2.100| 75 Jan 100144 Nov 6]] 67 Apr] 86 Dec 

100 10014} 100!4 10014 ot"86 86 '| 86 86 3| Do pref 100} 79 Jan 14] 8*l2Sep 15|| 1 Oct| 85 Dec 

#.--- 88l2] *86l2 8712 “-77| “Last Salel195  Oct’09 Maine Central__...- 100] 195 Oct 11] 195'4 Jan 13]| 193 Nov] 193 Nov 

w-n==| -s2- s=5- “16831 17%, 18t4] 1710 T7iel 1,200 Mass Electric Cos..--100] 11gJan lz] 19 Oct 1 844 Jan | 183, Nov 
“ii, Sia} 18 Tele on) eon. ch eee ee -=5-100), sgtzJan 13] $4 Nov 3i 40 Jan | 64° Nov 
ily 833] 8 134 155 | 1.480IN Y NH & Hasttord 153 8] 174%, J’nel4}] 128 Jan | 161 Nov 
eit 1617,}2153 156 155 154te 155 154 ado 1,430 NYNH & Harétora= 100 aise Nov Side” Aue oll tan om | toh Apt 
ae oe “-""| Tast Sale\210  “Oct'09| 22 Norwich & Wor pref 109 ng oo 13 can bs 4 a 4 a + De 
ee wat oat . babes 94 an 8 ‘ —° 

195 195 wee 195 coce er t Sale Sy Oct'09 _? Reiaed wahoo tee 26 Apr27| 40 J’ne 5 “5 Jan 34 Dec 
wees o---] sere ---- ‘TY 116 1161 * 118 74|Seattie Electric__....100] lg Mch v inva Augl6}|/ 70 Feb} £5 Dec 

*1iGiy - 11612 1Odte . * 116% 10312 103i9/#.-.. 1031o) _10| Do pref. 7-7 ~~ 100] 9712 Apr 5 107, —. pers Zan ‘uote “ped 

3 “os 2|*~ |e ODT, Pd J u 2 Mch : 
“305i 10312 202ig 20219 1997s 2005, *20012 2008 Sloat sense ie Utica A ad 2 Re see a bah 7h Aug lol] “733; Apr | U7s Nov 
+losis Loatg}+ 10212 10312): 1o3%4) 10234 1028;|+102!5, 108% 5| Vermont & Mass__2100| 165 Jan 20| 175 Abt 17 ]| 150° Jan | 361, Nov 
aaseh 30 : oot en? aa eee oe 136 Bea St. 88 Jan 2] Y8lg Apr’ 5 Jan} YileSe 

W2iz GS] 9212 93 a807] Sen 188 eres w=a-] ag} "7 t Baa St-------- 102 ‘Oct 13] 112° Apr27|]_ 96 Jan | 310° Dec 
e104” .-..| 10313 10312 2 ie | Last Sateli45 suiy*0| ..--|Wore Nash & Roch.2100| 144 Mehis| 146 Mayivll ase SAS] a Ree 
wane wenn] ----  ---- Cape Miscellancous ‘ Nov 
: --100} 33tgJan 2] 50% Augi2]) 13 Jan | 35 Nov 
48 48 | 48l2 48% a | used sera] age 10184 205 “he ise 94° Jan 18| 105 J'ly 23|| 77 Mech} 96 Nov 
oy 3 “a oe ay ae 85g 83;| 83 834/538] Amer Pneu Service. +4 555 gan a Bs, Not + oon — wed 
812 2 2 S 22 2214] 1,315] Do pref__._...__- 5 13. Jan 13] 2<lz le I —— 
1 215g 213) 204] 22° 2214 4) 3’ lo J” 36 Apr 8|| 9913 Jan | 1375s Nov 
ergot R ain 1331+ ieee tae tan *| taene san) ont = o Ugat etn ---100] 120 Fnewal aL Apeisll 198 ben 182° Nov 
912 5 a Onn owes Caen ‘ 1 9 1321 Ov 
ia Hala] 1, howd tae Maal age Say Ammer are 8] Hake Bee 2] Mie Sep a a2 dan | Hae Be 
sans oem aes aoe routs r ( - “772100] 9312 Jan 15] 108° J’nell|| 773, Feb| ¥6lp Nov 
; i : 234 10314] 103 10314; 682) Do pref... _. , at 4lo Dec 

10314 10319j 103 ~ 10312 10312} 10234 : : B Cand 10} 33, Apr 1] 84 Oct 26// 3 Jan 2 
a} 6 *71 15 81g} _ Last Sale|8\4 = Oct’09) -.-.-| Boston Na mt 9 lov vil 9616 28° Nov 
e1ayiz 14sis 146° 146" ie 340, 146, 145 14712 135 Cumb Tele » & Teleg_100 =. 780 25 Moi ed Bll ase , 214 Deo 
58% 5834) #5914 60 Heth Ills 1114 115s) 4,965] East Boston '-nd_..._-| 7 Jan 4] 187% J’ne 9 414 Mch} | 8's Nov 
te oan* oan” 250°| 250° 250°| 250‘ 250°]  '150/Bdison Elec 1:,umz22i00] 245 Jan | 260° Apr Zi] vor Mch| 258° Nov 

*.... 250 | 250 250 i 21G wr S0% Feb 24] 173, Aug 4|/ 111 Jan | 162 Dec 

"8" ¥e"| ‘76% “40 eis] Tale 75%] 275 78 | 856 bag chugetioca:Cce 100 ‘Baan 5] Zot Nov.3i| 4) Mch| “60 Deo 
76 76 763g 7612 8 : 92 542 80 Jan 97 Apr 26 an 4 
94 | 93 93 93 lott ota lasia> 082 |S 842] Do pref__._-..... <02!9 M 1s 220 Feb17|] 192 Apr] 215 Nov 

215 2-__| 24bte 2151. eee ee to ee ee ap Esai 109 Oe? Jan 5| _ 3t4 Oct 15 Meh} 8 Oct 

#3 Sig] 3° Bly i Ao) at 100} 63 ‘Apr24| 125 Oct 26] 40 Mch}| 78 Nov 
1241lo 12419] 12319 124 12319] 1215, 12215 =. a 5 4 os Ae arn... 100] 93 Jan “| 118 Oct 16 7 Mch 93 Dec 
115° 115 5° 115 115, | 114g 115 | 14te 115, 118\N E Telephone. 7777” 100 12644 Jan 5] 139 Sep 20]} 105 Jan] 128 Nov 

134 135 | 334 134, 108 “| Last Sate|lOa ° Oce Pacific Coast Power_100| 75‘ Feb 6| 108 poe a a 

5 |*1 105 “tna 2 fom 9 u 4 an ! 24NOv 

“its 194, As, 18% wge| TUS ceacl SHEE sea] filRenees huctoncHfaie-='1| “my Jan it] 2 Sopaall MS Ak) Mag Nex 

1 le} lle Ill» = === 2 noma ssa ra 141, Au 8Sl2g Jan | 108l2 J ‘ly 
sone 1085s] 10812 109° 198%] 108t2 308% oarie 1S aie Torrington, Giass A 25 20le ‘May21 ‘28g Nov 8|| 20° Jan Sete Dos 
“wast = | ae #2 ai -- 25) 244 Jan 29} 35° Nov 8// 23 Ma 2 
#27 -.--| 35 35 w-n-| *27)-c--| $27 ----| 8616, Do pref. _-.._..-. 5 Jan 24} 2% Apr 2 1g Mch| 2'2Jan 
sane meod| pean bas ail tin vane! tau ta. ae onion Gop Dae awe 38 9612 Jan 13] 167 Sep 20|] r14ieJan | 148° Sly 
ye 33 "Go%| 651g 6015] OL 6o8;| 2,468| Un Shoe Mach Corp_z 25] 2547 Mend 71, Oct 7|| gelzJan | 62% Nov 
on 704 2 4 ; 1 : 28lg Jan 11] 31!4 Sep 24% Jan | 20 N 
‘ » 301 301 301e 412 Ae 2 s a eo 
“O02 Site 903, O35 50% 8015 901 8014 9014 mee cf S Bem: {CoFP------ ol ie ree - isi Sos 4 ele 7 ‘a Rev 
os 5lo 12510 oF Se 3: ‘Bee Be See 5 le Nov 
#12614 12634) 12634 1265, st th ie + alia Te Oi to] 531 weet ¢ telep & Telex 100 6lg Jan 31] 12% May 5 Feb| sto! 
*10lo 1134] 11 11 11 um. 1 1llp : st mn re 76 Mch 3 J’ly 15]} 69 Jan | 8014 Dec 
*88° 90 | #88 90 90 | 89 89] %& 89 Pref = =-==- 
7, 1012 May28 lg Feb] 124 Aug 
5S gel oe sen 3 | 507 sor 58 BO O75 ri tsorige Con. 3 31° San 30] 62 Oct il] 24 Apr} 412 Nov 
Ss Se foal oot Soi, 8834  8912/45,100| Amalgamated Copper 100} 65 Feb 26) 49% Nov 8/| 45 Feb} 8sig Nov 
8612 8712] 875g 893; 8834) 88lg 891g 3 378;| 3.780] Am Zinc Lead & Sm... 25] 23 Mch27| 38% Nov £|| 20%Jan| 20 J’ne 
38 3834 38le 3834 37lo 37 3871p: 37le 37 4 3,7 0 aaadande 5 38g Feb 26 515g J’ne 4 28 Feb 53 Nov 
4784 4734, 491g 491g ry Ge ee Ber ee Ari Cc wan n enone 25} 30 Feb2i} 484 Sep 29]| 14 Jan |} 405s Dec 
45 45 4534 45 441n 45 | 44 _ 4453! 3,105] Arizona Com -- 351 98 Febi7 Vepiz|| 40 Feb vo Aug 
¥.75 99 |*.75 .99 -99 Last Sal<|.60 ee 1057 ye! seed 9 appears gly hy ~ 95 8 J’ly 16} 18 van 2 $ Apr lvlyp Nov 
bs fe.00 be 60 |x .55" .00"| 60° .60| 1°20] Bonanza (Dev Co)--_ 10) 45 Febis| 80 May 7|| 25 Oct} 75 Nov 
4 a1 a3 sian “as 3 ‘ Ttg “Tl, 1% 1614| 7,237| BostonCon C&G (rets) £1] 10%; Mch +: ve _ . a yd dels pad 
2 31° 4 ois! 14] 1:515|Bos&CorbCop&SilIMg 5] 17g J’ly 14] 225s Jan 4 : 
21° 21 | 21 213 2114) 218 215s) 2114 2114) 1,515) Bos Coaliti 15] 213g Feb 24| 303, Nov §]| 15i2Jan]} 30 Aug 
293, 297, 303 2912} 297g 3012] 297g 30 | 9,937| Butte Coalition._____- - 3] lly osm 4 v3 Feb] 130 Aug 
10034 10034] 101» 10112 Sab io aes |, ee). ee © eee: oo ee oer Be ee ae oe ie fe 
es “natal “Sot 0 ee “Bile “38 “337 88 1,375 Centennial __-- 25] 29 Feb 1| 4412 Sep is 35 Men 35 iH 
38 = 381g] 38l2 rp Sy 2 - : “ons Mereur Gola... 10 J’ne26) 35 «an 15]/} 25 Mch] . 

eis i 2 15° .16 16 11 | .10 15, 3,100 Cons Meseur Sane. ats os ale Feb 2| s5!4 Augi2|| ‘58lg Feb | 83% Nov 
803, 8034) 8053 81 803; ‘a1 S114] 8034 80%4 1,128 copper Rang 20| ‘Jls May2s| 12 Mcnlyll 7°Jan| 11% Nov 
17% 8 ™ on a an* isl as” dea Fast Butte Cop Min.. 10 Tig Feb {| 1653 Apr20j| 8% Dec} 10 Dec 
12 12 1134 12 12 12 2 12 121g} 4,005 ast Ri t -- 12 1 Oct 29 2p Jan 15 99 Meth 234 Nov 
i ut we ate 164] ren 17 "| seit seit SeolernaMn 22727277 25| 13 Feb25| 19° Aug 3|| 612 Apr| 191 Nov 

*1614 17 17 17 ‘3 e4 be 4 2 7 eee ee = See ee J’nelé| 101g Nov 8}j.... 02. }-- 
101g 1014 - _ Ps or = Pa ae me hs Conta sed” 100 oo? Feb 26] 110 aan 4 8 Jan ‘= viy 
¥*98 99lo vo. vd , ab Feb 2: 12a, Jan 2 67s Jan 8 AU 
His, ia] 18 ia a ing] ia? 26] jie 12, Hodes Greene Cananen cca 20] By wec ie] dat dtcwral|_.Casan| te Aue 
> Be ey 63; 6%3| 6% 63,| Gig _634| 1,840) Helvetia Copper.....-2 Ba a? Rae i ll--szzete sel 264 Jan 
as* 261 ogee 253; 25 | 25 2534] 258 26351 5°195| Isle Royale (Copper)- 25) 2218 Apr 27 = eh re 4 
~ - o-* ® r EEE ES a Ae am 
| i wel ant re rgit ro Gots Me  nkbeae ‘ 25 16° Jan 30} 418; Novll]} 10 Sep] 2414 Deo 
3719 3734] 37 38 4 3984 =~ 40t2 — Kr La Salle Seuer afi hates 25} 10% J’lv 1U; 163, Feb 16 1214 Jan 1714 Jan 
14%, 15 143, 15 1512} 1514 15l2} 151g 1538) 3, _ Consol ~ttt= 25) «414 MchIs| 181g May28 214 Mch Aug 
6 514 Blo 5l4; 51g Sle} #5 Ig 51 745 a onsol._.---. == 25| 30° Apr29| so J’ly 2i| 25 Jgan| 75 J’ly 
*.50 .65 [* 50 .65 65, Last Sale 5lg Oct oe “ee ave dans ik a" 10 Ble Apr 16 5l4 Mayl0 $l Dee 8 Jan 
5 5 *5 514 5l4) #5 58g 5 25 a . Gommee 5| 128, Feb 26) 18 Novl2 £34 gop 15lg Dec 
21712 17Tle 173g 177, 171s 17ig 175g 1712 18 wag Michi Pra pper....-- - 25 53, Oct 15 1314 Mch 4 74 Fe 151g Nov 
6g Gls} la lp Sie] 6le Giz} 6% 6%) 50 poo a bear aune tems 25| zs7l2 J’ly 16] 70igJan s|| 45 Feb| 73 Nov 
-— a a © es “ast Sale|.20 Nov'09| -° Montana Conso © & 6 10| iy’ Feb ii| 40° Apr 6|| 2° Dec og pe 
= econ22 mentee Sone ecee <== . © Ov 
“2653 26%) 27° B7io 2784) 278g 273,| 2712 2734|13,154| Nevada Consolidated. 5 16ts ie - = Sep 21 Bacern=0 ae. 
BOs 208s aoe a he _ 4 suet aie 15°617 on Sms ano 28 ane J’ly 10} sSlgcan 2 4035 Feb | 593; Nov 
5984 GOly] E073 603, 6 5914 5934) 595g 6153/15, $8 paid). 25] 412 Mch22| 11% Aug 9||__-..-___.|___.------ 
7 7 Wa Ti, 7 7 84] 8 814]11,330 ons Lake ($8 p a “0. J’nezi| 85° Nov 6 Jan Jlyv 
0 = rr ae Be [’nas~ 88 See ae a pte , am, gare 25) 4714 Feb 24) 59 Augilj| 28 Jan] 60lp Dec 
S33 Sole] i 2l2 52le ian = = aon 365 Odcodla ui...... 02 25} 122 Feb 26| 160 Oct 4/| 77 Feb] 135i2 Dec 
156 156 156 157 J 158 158, 157. 158 oa P t Giiver &Gop) 10] 26 Feb 1 3614 J’nel0]] 1012 Jan 3llg Dec 
oe. ee 1 ae uine 25 84 Nov 6| ww Jan 4j| 97 Feb| 100 Aug 
84 85 | 83 87 86lo} 87° 88 | 87. 87 377 Quin W 1sid & Ga i0| “ta Oct 12] “sedan 8 183 Apr | 333 Nov 
#14 2 13, _ 13, 13;] *11g 17g] 1% =: 730 Santa Fe 10] 1312 Feb 26] 17%gJan 4]} 9% Feb] 1944 Nov 
1573 15%] 1573 16 iy ee ee BL +: | teem 7a 25} 34 Jan 5| 661, Noviil| 14 Apr| 3612 Nov 
138! Sa5el tae Soe 134] igi ise] fat $s |'sbrolSubericaBoscon Min 16 18's Novo] 18iz May2sl}.—-_-—7---|- “big Nov 
167% 167g} 161g 1615 1614; 16 1614] 1614 1614] 1,817|Superior&Pitts Copp. $8 128 kr 4 do 2 eh osll- so Mehl <8. Nov 
1 Stel it Sts | deel ee Titel 739 Trinity Ie es te 25) 10, Oct 22) 1703 Jan 231 12g Feb} 20 Aug 
*1 ‘2 1 Sd iets | hd Sh) eS : & Mch} 1612 Nov 
Sale| Yov’09| ....|United Copper...._. 100 75g Nov 4| I6l4Jan 453 Mc 
ge Ab RES, | sme | sa Ee 2,054 United Statescoal&Olt 25| 28 Jan 12| 3814 Oct 18|| 9° Mch| 3035 Nov 
in” aoe) ae aa Saul 68° ee ae aes 5,661|U S Smelt Ref & Min. 60 49. Feb 25) 59 Sep ?1)| 28 Mch| 46% Nov 
ee ~ 531 912 tel tee came’ D t 44 Jan s| 54 Oct 4/| 37 Feb Nov 
iy ~~ Rieter “41 ate “hl. 4h ~ 434 Ab Utah- in eet 4 Oct 29 (84 Jan 2 Se “1 Nov 
“hal he aa? aa 4414 441s 443, Pry 443: 1,731} Utah Onusilisie.- 4 3714 Feb 24) 4slg Augllj) 29!2Jan | 50 + pe 

40% 50 | S019 50% 5284 513, 529, 52% 53'| ‘040|Utah Copper Co..2-- 25| “s'Oct28| “sie Mayall]. Gace | 6 Nov 
Bel 23. Bis Slo} Ble BIs} 87g 378] ~=—:100] Victoria -........ ooo So! 8 OC 33 0 4loJan | «73%Nov 
bake 148 148 le? ah 14s" ad. oa Weremtne 2222s $5| 130 Mehis| 158° Auel2 1152 Jan 155 Nov 

ie - #219 "234 323 “Bie 55 oy oa SO We eat = 23 2 Ort -' © 4 Jan 10 20- - Waw 
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3 Cs BONDS | 3| | 2 me 
Weeks Range Bs Price Week’s "SS|| R 
BOSTON STOCK EXCH’'GE 33| Fat ow Range or nie ~ i BOSTON STOCK EXCH’GE 4 Friday Range or '€%' poy 
WEEK ENDING Noy 12 aA Now 12 Last Sale’ pi i ieuuare 1) WEEK ENDING Nov 12 | $2) Nov 12 Last Sale %°) January 1 
Pa Bia Ask| Low aoe “Wo, Low High ' Bia k Low High No Low fpr 
Am Telep & Tel coll tr 48.1929 J. J] 91% Sale ly 61! | 919% 96% Illinois Steel deben 5s....1910 J-J| ...... 160 101 Oct ’0O9 .., 100410 
Convertible 4s. ..........1936 M- 8 104% Sale Phy th 104% 80! 92%q i Non-convert deben 58s...1913 A-O, 100% ...... 101 101 1 1004 LOL 
Am Writ Paper 1stsf6s@1919|/J.J! ............| 83 Mar’dv....'| 83 Ia Falls &Sioux Clst 7s.. 1917'A-O BLT AMCOS cone ccccce ocssce 
Ariz Com Cop 1st conv 68 1918 M.S ...... ...... 190 aes | on ee 140 150 | Kan CClin & Spr 1st 5s...1925 A-O “964 "O75 os Oct ’08 ....: 4 v7 
Aten ‘Lop & 8 Fe gen g 4s. .1995'A- ° 99% 100+) + fi 995, | oa 101%. KanC FtS@Gult ext5s..1911/d-D ...... ...... 10 -— scam DOU AC 
Adjustment bomeenes * ly 1995 Nov) Oct ’us ....'' H2% 945, KanC Ft Scott & M ts. ...1928 M-N 118% se 118% oat 15 116% 120% 
Stamped J’ly 1995 M-N} 53 98 93% Nowno ....) 93 49 KanCM & B ven 4s.......1934M-S_ 93 93%; 1, vo 04 
955 ‘ 121% Oct ’U09. 102%121% Assented income 5s8..... 1934 M.S) 92 92 | 1) 86% 92% 
° th mn ME 107431204, Kan C&M Ry & Br lst 581920 A-O J’ne’09 ....''103 44 104 
Ati Gult & W 185 tines 58.59 u-d . fw 569 73%. Maine Cent cons lst 78...1912 A-O uaree 
Boston Elect L consol 68.1924'M-s 110. * Feb S0ebr canons besces OOM: 206: O08 -. anccsccsison 1912 A-O si SEE EE Gade! wbadak sons 
Boston & Lowell 4s....... 1916\J-J 100% Mar'oo sees , LOO% 100% pak Hough & Ont ist 68.1925, A-O 115 
Boston w Maine 4'98...... 1944) J-J 104 y Oct 'U8 ....'|...2.. 2.20 Mass Gas 408 (rects)..... 1929| "3 O7Sale | 97% 98% % “V7 1007 
Boston Terminal 1st 3 ‘9s. attr be -A 1124 Jan’03 oeee!! buGDO0 Seccee Mexican Central cons 48..1911|J ssdnbk Gesmselae Mar’vd ecoe!| 8458 86 
Bur & Mo Riv cons 6s ....1918/J-J 102 Oct ’09....'102 1lu2 \j lstcons inc 3s.......Jan 1939 viz 
Sinking fund 4s......... 1910| J-J -| 99% Jap Ms ate) 9y%, 99%! 2d cons ine Js....... Jan 1939)" 
Butte & Boston 1st 68....1917|A-O 100 J’ne’01 ....'...... ...... ' Mich Telep lst 58..........1917/|J- 
Oedar Rap & Mo R 1st 78.1916 M-N [117 J’ne’U8 «.--) 2222. 22... Minne Gen Elec con g 58 1929) J-J| 10249 Au rr rots 
98 16 ccnacopeccvccccosaoan 909/ J-D) -...-. .----- 11149 J7ly 05-2)... -eo00e |, New Eng Cot Yarn 5s....1929 F-A| 1044 104104 1644)" 7102, 104% 
Cent Vermt lst g4s..May1920/Q-F| 87 Sate | 87 87 | 2) B81 U's = Eng Teleph 68....... DUEBI RO) wcccce ances .102 Feb’09y ‘seoel| LOR 
OB& q lows Div lat 68. 1919)4-9) okbson Sobced PE COUN Meals sess sdous stews {  Graduastuaumtecdssbedaaaes 16, A-O 
Iowa Div ist 48......... YIVIA-O)| ..cc0e cones) 99% T’ly 09 ....'| 99% 10045 ' New Engiana cons g 5s.. Bp ed 
Debenture 58............ ..  &  errepessen ode <a ERS | Pe oe Boston Term lst 4s..... 1939) A-O| 
Denver Exten 48........ 1922) F-A| ..cece coccee wv =Oct’0U....) 99% 100 NYNH&H con deb 33581956 WO! cdusea au laaete Oct ’09 ....!| 975, 1UY% 
Nebraska Extep 4s8..... ROBT! ccccce cécses }102 May’ ....'101% 102 Conv deb 6s (ctis) eegeet J- sétbe w - 142% Nov OY 0/1834 142% 
B& 8 W st 4s........... 921/M-8) ..... & céneun 99 Oct ’UY....'| YB5, vy Old Colouy gold 4s ........ Ok LE SRST ER 1Oi = Apr’vd....5101 lvl 
Illinois Div 3 49s8......... BUEBIE*S] coccce doce 8Y¥%4 Nov’UY ....') SY’ 92 Oreg Ry & Nav con 4s" "1b48 CO REE PESOS | 98% Sep ’09 eee!l YS% 98% 
Joint bonas See Gt Northern Oreg Sh Line lst g 68..... DUBE PB ciccco ccccce 115% sMar’UY L222. ‘118% 1194, 
Ohic uo Ky & Stk Yae 58.1915) ¥-J| 102 102%.102 102 | 7 101 ly 104 Repub Valley lst sf6s...1919 J-J) 102 .......105 Lee's ...0'!...... eee 
Coli trust retunding g481940/A-O| Yl v2 | 9l% 93 | ” Yl 04 Rutiand lst con gen 4198.1941'J-J| .......__... 20739 NOCUG . cnn'leccccc ccccce 
Ch Mil & St P Dub D 68..1920)J-J| ............ 118% Feb’v9 .... llo411ls\% Rutland-Canadian 1st 481949 J-J) ...... 2.2... ve "EL, eee 
Ch M & St P Wie V div 6s1920/J-J)| ...... ...... [RBC MODUS 2.0. cccdee ceccee Savannah Kec lst cons 58.1952 J-J) 1.2... ...... te Po ee eee ie 
Chic @ No Micn lsu gu 58.i931\/M-N! 102% ...... 1103 sev U9 .... 10i 103 Seattle Elec 1st g 5s...... ESS ER 104% Oct *09 nwo ia LU64g 
Chic & W Mich gen 6s....1 1y2i|J. D) -n-ne- sarees ‘106 J’ly’v2.... luz 1064 wWerre Haate Isle « 38...-1929) JJ sees soos. ae. eee siin 
Concord & Mont cons 48..192 ZU) d-D) sence ooneee! BL = BOO°OT noes ccccce . socce Torrin 09 ae eerrey Ly | eaReR 102 Aug’09.... luz 102 
Conn & Pass BR lst g 48...1943'A-O) ...... ...... BEE Se Oe vceal cesese ctccce Union igre aa. BLED) od cake ckbén 110253 Apr’0Y9 ....' 1024 1103's 
Current iver lst 58...... BETPEEY wanese senaad 96 Feb’09....'/| 96 Y6 20- years Bons Nee DUE Secbee adecns 110% J’ne’0Y9 .... 10253 1104 
Det Gr Kap & W lst 48...1946 A-O} ...... 904%. 91 Oct’0U....) 87 2% Unitea Fruit gens t4%8.1923 J-J) ...... ......| 9648 96% 11! 95% 97 
Dominion Coal lst sf 68..1940/M-N)} ...... ...... 07% 96% V7% US Coal& Oil lst sf 68..1938 M-N) 2.2... 2.2... 155 Nov’Wv 1.5120 155 
ser * geet Oisisiesicnaand +935)-8 niedan onbeae 1034s Api PU 4606 asesed wiaves US Steel Corp 10-60 yr 58.1963 M-N ...... ...... 105% 105 2 102% lus4s 
iid adibncestpeduoviba 192TIM-S! ....c. ccccee) 9G Apr’US .... ...... ......!, West End Street Ry beneeen 3" F-A’ .. 2-2. ....../100%2 Apr’vy ....' 10U 2 1004 
prow Elk & Mo V lst 6.21983|A-0 adi seat 133 Mar’09 133° 133 |) Gold 4\gs...........------ MEE? cccess casnich 101% J’ne’0P -.-. 100% 102% 
Unstampea lst 6s....... MEDEOE ccneed cccexe oe 6 eee Gola depenture 4s....... 19 SME : sdanks abe vy 9 1 9y luo 
G@t NorC B &Q coll tr 4a1921/J-J| 95% Hale | 95% 96%! 24 95% 99 |! Gold d4s..................- 1917 F-A o22l. 2 100 y Oct U9 .... 99's LU0% 
Rog istered 48............ 1921/Q-J | eee 95%, Now’0v .... 95% Y849 Western Teleph & Tel 58.1932 J-J) 99 ...... v8% yy 23 ¥6 LUO 
j i) Wisconsin Cent lst gen 481949, J-J) ...... ...... | 95's Apr’U9 ....! Y37%q Yi 
Nore—Buyer pays accrned interest in addition to the purchase price for all Boston Bonds. * No price Friday; latest bid and asked. 
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Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly 

















































































































Share Prices—Not Per Centam Prices | Range Since Range jor Previous 
ba : pind STOCKS | ng | = a 
Saturday Monday Tuesday Wednesday | Thursday eck | (For Bonds and Inactive 
Nov 6 | Nev 8 | Nov 9 Nov 10 Neo 11 | Nove 73 \gnoves! Stocks see below) | Lowest Highest || Lowest | Highest 
i | 4 | Baltim 
sdind senmmm pnen biieiee’ -dabeae Suniel «inne chines t0tenag Ge Sig & * Pow.100 30 Mar 8 42% Mayi2 | 20 Jan 30 Dec 
SOU” cesses ohanes 82% 82% *Boy 83% -100 Maris 8Y Mayi8! 65 Mar #1 Dec 
*106 106% 106 1U6 ast ale a 106 106 50100 Jan 4111 Janlé; 80 Jan 1Uu2 Dee 
a. oe 1 ; 18 18 | “17 i8 | 100 11% Feb25) 2i4sJ’nel4; 4 Web) 15 Dec 
a. waaess | euliggs sehews tenene tabens *35% 36% 22% Feb24' 41 Mayl7_ 10 Feb 26 Dec 
*12% 1344 *124 13 | 4123, 2022 13° (134s v% Feb 3 14%, Augi6| 10 Jan 12 Nov 
, | | Philadelphia | 
. 40% 40% *40 ...... = slULee ' 40% 40%) 169 American Cement...... 50 37% Apri3) 43 Jan 2/ 3243Mar 43 Dec 
45% 453, 453 4533 45% 45% 45 45 | *45 454 4545 74 american Beni wag... 5U. 44% J’ly 8) 46% reols| 42% Mar 46% Nov 
4645 46% 46 46% 46% 46 45% 45% 463% 4743 47 ie 8,523 Cambria Stee 50 32% Fev23) 49 Sep2l| 26% Feb) 40% Dec 
12% 12% 12% 12% +4124 12 *12% 12% *12% 12% *12% 12's) 27 Ghosturie Oo of America 10 210% Jan 20) 12% J’ly 14 8'gJan! 11% Deco 
58% 58% 68% 58% *58'2 5Y | So's 584 58% 59 "58 68% 64 Elec Storage Battery..100 43 ‘Jan 30! 6344/71 24% Feb 47 Dec 
@22\, 22% *22% 22% 223% 33% | ae 2l% 22% *22 22% 310 Gen Asphalt tr ctis....100 lb‘Janm 5) 25% F sden| 19% Dec 
73 73% T3% 73% 73 73 7972) 0 «73 || «672% 73% 8673s Ht fee 766 Do pref tr ctfs .... 63 Jan 5) 75 Oct 4) 19%Jan)| 59% Dec 
13% 13% *13  ...... 13 13% 12% 13 | 12% 12% *12% | 233 Keystone Telephone... 50 9gJan21)/ 15 Apri9| 44vam| 9 May 
B27 27%) = 27% 27 a | 2 27 bis, 850 ee ~ erior Corp....100) 14%, Jan 5] 33% May 8/ 35 Feb i7 Dec 
#114 115 *114 115 “ a “= ie® 11341144 112% 112% ¥4 Leni aa 50) 96 Jan 6 1214 Augll 78% Jan! 9735 Dec 
92% YV4—_ YS YY 9% Y5% YT% 96% git 1. ,016| Lonigh Vai RR RRS - 50, 67 Feb23113 Sep 21) 525% Feb) 76% Lec 
70% Ti% TU% T0% bo Poa BU 70 69%, 704 69154, 70 2 Sonuarivenay p> 50, 634s Feb24| 755% Sep 29 | 54% gJan_ 66114 Dec 
48% 48% 4549 48% "45% 49 | 48% 43% *48'49 48% 48% ist 652 Philadeip’aCo (Pitisb). 50) 40% Febu4) 494 Augl6| 344g Mar| 44% Dec 
13% 13% 13% 13% sae 13% 138 13% i3 1343) «613 1345 8.421 Philadelphia Hlectrict. 25) 114 Feb23) 135 Oct i4 51g Feb | 12% Nov 
27% 27% 2749 27% 279 27TH!) Vie 27 27 2% 26% 27 | 7,013 Phila Se en se 50) 24%, Jam 5] 36 Apr28 dl2‘eJ’ne 25 Dec 
81 Ble 81816 S154 80% 8llljg 80% 80% 804 sl 80% S03 6,870, INES nudn ned coainich - 50) 59% Feb23) 86% Sep 21 So. Feb 7111, Dec 
6% 6% 6G 6% «GMyg 86%; “65% GY .........-.. 611,¢ 6114, 338 Tonopah Mining ...... 1) 6% Jan ib} 71%;, MarsO ys Apr 
53's 535 53% 5315 53% 634) 53% 53% 53 5348 52% 53 | 2,162) Umion Traction ........ 50) 50%Jan 5| 58% May 4) rhe nel Het Apr 
90% 91 | 90% YO% 90 9%, 90 90 90 90 o 90%) 3,489| United Gas Tmpt.....-- 50| 845, Mayl3} 944% ¥eb- 6) 78% Jan 4 Dee 
PHILADELPHIA | Bid | Ask | PHILADELPHIA = Bid Ask | PHILADELPHIA | Bid | Ask I) BALTIMORE | Bid | Ask 
inactive Stocks | Bon Ph & Read 2d 5s ’33.A-O) ...... ...... Chas CityRy 1st 4s’23J-J 
Allegheny Val pref....50) Prices are all “anda Con M 78 1911.....3-D ...... ...... | Chas Ry G & El5s’99 M-5 
American Cement..... 50, 1} interest.” Ex Imp M 48 g’47.A-O ...... ...... Charli C&A 2d78'10 A-O 
Amer Pipe Mfz...... Al Val kL ext 7s 1910A-0O ......'...... |} Terminal 6s g1941.Q-F) ...... ......' | See See lst 5s..’°22J-B 
Bell Telephone (Pa).100 Alt &LV Blec 4 y8'35.F-A ...... 93 || P W & B col tr 48’21. J! 5.....100 || City & Sub( Was) 1st 58’48 
Cambria lron.......... 50, AmBysconv5s1911.J-D ...... vo 4 — Ry lst 5s 1930.) || Coal & I Ry ist 58’20F-A 
Ceutral Coal & Coke.100 Atl City lst 5s g’19.M-N) ...... ..... '| Roch Ry& Lcon 5s’54J-J) : | Col &Grnv istéa,19163-3 
Consoi Trac of N J...100 Berg& EBrw ist6s’2z1J-J) .-...- nish-Am Ir 6s ’27 J-J_ 10243103 i| — Gas 68...1910 J-D) 10044 100% 
Diamond State Steei..10) Bethie Steel 6s 1998.Q-F ...... 10) 10 U'Prae ee ee ein ca ceinctl | avenwintodatenal 1939 J-B; 111 J1lls 
WRMEGEEOG 45 kcscccsces 1V0 Choc& Melstis1949 JJ ...... ..-... Rys Tr ctis 48°49J@J| ......' 78 ‘Gad Alalstcon 5s’45J-J| 104 104% 
Easton Con Electric 6.50) Ch OK &G gen 58’19 JJ 105 105% | Uniten Rys Inv lstcolitr, | GaCar&N lstisg’20J-J) 1044 104% 
Elec Storage Batt....100; Col St Ry lst con 581932 ...... ...... |} ef6s8 1926.......... M-N 84% 845 Georgia P lsits...’22J-J| 112 115 
EOL occu cné ann V0! Con TraGotlt F lst 66.738. . ccc. ccccce U ‘frac Pit gen 53’97 J-J_ lus 107 GasSo& Flalst5s1945JJ} 108 109 
Nt Wayne &W V..... 100, E&AlstM 531920 M-N’ ...... ...... | Welsbach 8 f581930.J-D, 86 86% G-B-S Brew 3-48s1951M-S}) 42% 42% 
Germaltown Pass..... 50, Elec & Peo Tr stk trctts Yl% 91%!) Wiks-BG&Econds’55J-J. ...... luli 2d income 5s 1951 M-N| 12 13 
Indianapolis St....... 00. Ee Il Gas-L 1st g 581928 105. ....) BALTANORE } Knoxv Trac 1st 5s’28A-0) ......'...... 
Indiana Union ‘lr -=;- 100} RERAA See Indianapolis Ry 48.1933, ...... | 85 Inactive Stocks || LakeR El lst guds’42M- Ol BBs . cinco 
nsurance Co of N A.. py Interstate 4s 1943 ..F-A! ...... | 57 Ala Cons Coai& [ron.100 ......) 33 | MaconRy@&Ltist5s’533-J| 2.2... 22... 
Inter Sm bow & Chem.60 adiiatianni Lehigh Nav 4498 '14.Q-J| ...... ba Saas fl. SEO ics nash natlaadh BE ssinioes | 80 ||Memphis St lst 68'45 J-J| 95% 99% 
Keystone ‘Telephone ..50) ) 13 | RRs 4s g..... 1914.Q-F) ...... ones || Atlanta & Charlotte..1U0U  ......'...... | MetSt(Wash)1stés’25F A ‘nop t wakes 
Preterred ...........- | RRs: Be | Gen M 4%8 g.1924.Q-F) ......)...... Atlan Coast L (Conn)100 342°° 34245 Mt Ver Cot Duck Ist ds.| 7545 76 
Baysens WateeCnte.. 82 1 -eeeee || LOR V C lst 58 g ’33.. J! 109\'...... | Canto i: SiR acdnomudnaun Bek. ee’ ccccen || NptN&O P 1st5s'38 M-N! 92144 93 
Lit Brothers........... ees Reena Leh V ext 4s 18t1948.J-D 105 |i08 || Cons Cot Duck Corp...50, .... .|...0c- || Norfolk St 1st 58’44..J-J) 1 sees 
Little Schuyikill....... at chicos lenanen] Dees cveccsses BS! ccccce|secces MOMEOG 5 nen vasces 50 16%! 19 | North Cent4as RO Dee) . snanee-eseeee 
Minehill & Schuyl H..50) 61 |......| Sensol 6s 1923..... J-D| ....../120% | Georgia Sou & Fia...100 30 Space Series A 5s 1926....J5-J dnintinn Séeece 
N Haven [ron & Steel.5) ......|..-...|| Annuity 6s......... aE Siceinin 160 | ee ee 100. 93 | 94 || Series B 58 1926....5-3} ......'...... 
Northern Central...... rere store | Gen cons 48 SOUS MAN] “BSi| 97 IT Wt Wiligonwenseacbase 100. 73 = ‘|..2...'| Pitt Un Trac 5s 1997-J-J| ......'... we 
North Pennsylvania..50) 100 |......|| Leh V ‘Tran con 48’385J-D) ...... -eeeee || G-B-S Brewing....... 100 oe | Poto Val lst 68 1941..J-J| 105 |..... ° 
Pennsylvania Salt..... ee. Bee || New Con Gas 5s 1948 J.D) ......|.----. Bounds Sav Fla&West5s’34A-O 110 |...... 
Pennsylvania steel..100) ....../...... || Newark Pass con 5681930) ......)...... Prices are all “ and -O| 80% 80% 
Preterred ..........- 100} i16 |iTéy || NY Ph& Nolst4s’s9J-J| 222200 |22022 interest.” | |Seab & Roan 58 1926.5-J| ...... ----0 
Phila Co (Pitts) hyeee-+ = 5 BS 44 4445 Income 48 1939...M-N/ ...... ecoce. |} Anacostia d& Pot 5s.......' ......'...... South Bound Ist 6s..A.0. 104% 105 
Phil German & Norris.50}) 150 |...... NoOhioTrac conis’19.J-J} ..... elececee |} Atl & Ch ext 4498 °10.5J-J) ...... Rie sh '| UE) L&P lst44o8’°29 M-N; 92% 
Phila oe 38 | 89 || Penn gen 681910...Var) ....../...... || Atlan CL RR4s195zM-S, 9d | 98 | Un Ky & Kllst4s’49M-S 85% 85% 
Railways General..... 1 9} 10 Consol 5s 1919..... , |, OR Sri '| Atl Coast L(Ct)etfsisJ-D ......!)...... Income 4s 1949. --2.3-D} 58% 68% 
Susquen Iron & Steel..6) ....../...... Penn & Md Steel con 6s./ ......}...... ll Ctfs of indebt 48....3-J) 22277" aoe ‘| Funding 5s 1936...J- D 53% 64 
Tidewxuter Steel.......10) ...... 4g||Pa & NY Can 58 ’39.A-O)| ....../..... = 6-20 yr 4s 1925...... | gpa a3 | Va Mid 2d ser 6s ’11.M-S 101% 1OL%, 
ee Ree PRS beans Con 48 1939........ A-O}| ...... + e---|| Balt CPass 1st5s’11 M.N} BOO lessacd 3d series 68s 1916..M-S ~...... ....06 
rare Min of Nevl 65 % || Penu Steel lst 5s’17 M-N/ ......|. eoeee || Balt Fundg 53.1916 M-N; ....../...... || 4th ser 3-4-581921.M-S ...... .... oo 
Union ‘i'r of Ind..... LOU) ....../--cce. || People’s Tr tr certs 48 43) ......}...... Exchange 31498 1930J-J' ....../).2.... '| Sth series 5s 1926.M-S .....-'.... ee 
United NJ RR@&C..100) ......).... -- || P Co lsté& col tr 53’49 M-S! ...... 1056 Balt& Pisttésmi’llA-O ...... i03 || Va (State) 3s new ’32.J-J| 90% ...... 
Unit Trac Pitts pref..50) .....-/...... Con& coitr5s1951M-N| 97 | 97%'| BSP&Cist4:s’S53F-A 92 | 93 | Fund debt 2-38 1991. JJ) 82 wt 
‘arwick [ron & Steei.10) ......; 11 || Phil Elec gold trust ctfs.| 1U2 |102's|| Balt Traclst5s..°29M-N| ....../...... West N C con6s1914J-J) ..... 

t Jersey & Sea Sh.60 55 Trust certifs 43......... 74 76 No Balt Div5s1942J-D_ ......| .....!| WesVaC&P1st6 1133 lol - 101% 
‘estmoreland Coal...50) ......; 96% ||P & KE gep M 6 Ao. -A-O} ..200-]. 000. |} Comt’l Ry conds1932 M-N) ...... we eee!| Wil & Weld 58..1935.5-2. 121s ..-.06 
tikes Gas & Elec..100| 222-77|...... | Gen M 48 g1920..A&0] ......]....201] Hxtd& Imp 58.1932 M.S) 27220.)272222) 

*Bid and asked; no sales on this day. {| Ex-riphts. || $7.50 paid. t $12\ paid. “$¢12 Jo roid. 2285 paid. a Receipt;. » 225 paid. c$30 paid. @$12's paid. 
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can be obtained. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross carnings of every STEAM railroad from which recular weekly or monthly returns 
The first two columns of figures give the gross earnings for the latest week or nonth, and the last two 
columns the earnings for the period from July 1 to and including such latest week or inonth. 
statement to show the fiscal year totals of those roads whose fiscal year docs not bezin with Ju.y, but covers some other 
period. The reiurns of the eleciric railways are brought together separately on a subsequent page. 


We add a supplementary 























































































































Latest Gross i:arnings. July 1 to Laiest Date. Lates! Gross Earninas. vty 1 to Lates! Date 
ROADS. Week or Current , Previous | Current Previous ROADS. Week or Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month, Year. Year. Year. Year. 
$ 5 3 BS) s : ¢ © 
Ala N O & Tex Pac eNYC & Hud Riv_!September /|8,860,782/7,893 ,633!25,175,649 22,779,096 
NO&WN East __rjOctober --| 835,826) 274,181) 1,125,792 944,007 Lake Shore & M S/September |4,269,028/3,571,541 12,486,003)10,550,688 
Ala & Vicksb..-r|October -.| 164,777) 153,920) 555,014) 504,978 n Lake E & West'September | 516,505} 414,040] 1,404/615| 1.230/515 
Vicks Shr & Pac.r| October --| 137,773) 124,790 479,785 451,994 Chic Ind & South September 282,597] 225,186 819,638 642,005 
la Tenn & North.|September 6,153 4,540 17,414 13 ,308 Michigan Central|/September |2,557,817/2,201,583] 7,252,568 6,287,261 
k& Atch Top & S Fe_|Sentember |8,732,775/7,924,794/25,434,887 [*2 ,433 ,361 Cleve CC & St L_|September |2,623,288 2,282,244) 7,541,023] 6,665,269 
Atlanta Birm & Atl/4th wk Oct 68,143 61,458 815,031 625,767 Peoria & Eastern'September 300,935] 260,274 831,983 715,552 
Atlantic Coast Linc|September |2,173,130/1,902,600! 5,850,732| 5,220,512 Cincinnati North. September 124,582] 104,518 331,750 297,015 
gBaltimore & Ohio |September |7,767,856/6,668 412 |22,221 ,3837|19,643 ,093 Pitts & Lake Erie September /|1,533,377/1,087,514| 4,452,702 3,213,350 
Bangor& Aroostook|September 249,331| 282,476 694,466 659,162 jo | ao {September 301,245| 279,270 882,377 792,354 
Bellefonte Central_—|September 5,801 6,965 14,375 17,851 N Y Chic & St L.|September 844,016) 749,026) 2,554,145] 2,197,571 
Boston & Maine_.-_|rSeptember/3 ,983 ,948/5 ,648,191|11,658,848 |10,442,705 Total all lines____|September |22214 172/19068 829|63,732,447 55,370,676 
Bridgeton & Saco R}| August .-- 5,068 5,778 10,963 11.147 || N Y Ont & Western!September 713,930] 718,546] 2,432,353] 2,392,189 
Buff Roch & Pitts_rjist wk Nov| 173,200) 139,438) 3,421,960) 3,801,302 || N Y NH & Hart__r|September |5,354,172/4,819,232]15,552,160 13,749,187 
Buffalo & Susq_-_-_r|\September 256,890] 197,827 668 ,868 549,559 || N Y Susq & West_-_|September 316,248] 241,133 801,991 736,305 
Canadian Northern_|1ist wk Nov| 340,300] 256,900! 4,451,900) 3,807,200 || Norfolk & South__r/September 209,774] 184,193 633 ,672 546,214 
Canadian Pacific__.|1st wk Nov)/2,113,000/1,688,000/34,687,193/28,107,510 || Norfolk & Western_|September |3,033,344/2,505,800) 8,507,651| 7,382,722 
Central of Georgia._|4th wk Oct} 409,200] 372,500) 4,042,235) 3,891,363 || Northern Centrai__|September |1,091,519]1,032,719| 3,115,670 2,857,870 
Central of New Jers|September |2,228,715/2,200,734| 6,722,657) 6,517,401 || Northern Pacific__r/September |7,589,339/6,800,961/21,198,295/18,317,155 
Central Vermont_-_r|August ---| 341,790) 333,745 668,774 622,237 || Pacific Coast Co__.|September 714,352) 578,107) 2,271,721] 1,751,213 
Chattanooga South./3d wk Oct 1,509 rr eee oS Pennsylvania Co___|September |4,962,547/&,738,263/14,067,027/11,062,050 
Chesapeake & Ohio_|/4th wk Oct) 854,198/ 722,665/10,466,523| 9,029,194 || d Penn—E of P & E|September [13844,559/12089,259/40,305,323/35,016,123 
Chicago & Alton Ry|4th wk Oct! 340,436] 313,681] 4,833,170) 4,583,960 ad West of P & E_September | Inc.1,82/6,500 Inc.4,42}1,400 
Chic Burl & Quincy|September |7,806,737|7,349,378|22,533 ,347|20,539,146 || Pere Marquette___r/September |1,472,408/1,269,002| 4,040,438] 3,527,250 
Chicago Great Wert |4th wk Aug} 262,415) 273.422) 1,379,888] 1,393,277 || Phila Balt & Wash_|September. {1,572,890/1,395,490| 4,601,695] 4,213,395 
Chic Ind & Louisv.|ist wk Nov; 111,390 97,120) 2,184,547) 2,004,561 || Pitts Cin Chic & StL|September |2,914,635]2,397,665| 8,126,621] 6,881,347 
Chic Ind & Southern| —~ee New | York Cenjtral. Raleigh & Southp’t|September 10,768 9,478 34, 27,314 
Chic Milw & St Paul|September |6,287,926/6,105,873/17,057,383|16,097,742 || Reading Company. 
Chic & Nor West_.r/September |7,237,349/6,537,827/19,738 ,375/17,523 ,657 Phila & Reading_|September |3,677,901/3 ,386,373/10,280,764| 9,316,748 
Chic St P M & O__r|September /|1,423,223/1,283,902| 3,767,217| 3,380,970 Coal & Iron Co._jSeptember |2,037,895/2,513,762) 5,415,154] 6,590,556 
Chic Term TransRR]June _.._- 91,684 86,082} 1,091,817] 1,095,518 Total both cos__. September |5,715,796/5,900,135/15,695,918/ 15,907,303 
Cin Ham & Day-_-_r|September 875,126] 729,889) 2,450,626] 2,136,276 || Rich Freder & Pot.|September 143,901] 125,413 481,534 418,324 
Clev Cin Chic & St lL.|—“ee New | ork Cen|jtral. Rio Grande Junc_..|August __-. 85,845 65,394 171,365 138 ,364 
Colorado Midland r|September 231,323! 205,655 623,513 601,027 || Rio Grande South_-|4th wk Oct 8,674 19,361 147,808 212,866 
h Colorado & South|ist wk Nov; 342,808] 291,722) 5,950,417] 5,533,485 || Rock Island System|September [|5,973,175/5,690,375)|17,366,909/15,703,610 
Colum Newb & Lav/August _-- 22,408 20,687 42,331 37,930 St L & San Fran-_|September |3,721,632/3,331,154/10,677,264| 9,353,798 
Copper Range.__-_- August ..- 62,558 71,220 140,479 147,020 Chic & East Ill__|September 990,667) 891,361) 2,813,877) 2,520,289 
| ae September 14,633 4,016 42,624 14,288 f Evansyv & Ter H|September 220,513} 198,992 645,350 581,658 
Cornwall& Lebanon|September 38,156 24,798 113,738 71,330 Total of all lines_|September | 10905987} 10111882/31,503 ,399/ 28,159,355 
Cuba Railroad__--_-_- September 158,898} 141,227 484,537 422,857 || St Jos & Gr Island_|September 147,185' 163,975 ,68 438,034 
1 Delaware & Hud-_!September |1,618,919/1,653,683| 4,867,835| 4,716,826 || St Louis Southwest_|1st wk Nov} 271,142] 240,539) 4,042,295) 3,740,322 
Del Lack & West_-_r|September /2,940,504/2,.783,432| 8,995,928| 8,259,042 || San Ped LA & SL.r|September | 655,492] 582,392! 2,118,782) 1,654,859 
Denv & Rio Grandejist wk Nov, 501,000] 425,700) 8,916,329] 7,792,817 || Seaboard Air Line_r|September |1,439,456/1,256,842| 3,989,662) 3,503,830 
Denver N W & Pac_|4th wk Oct 23,850 14,829 409,247 302,139 Atlanta & Birm_r|September 208 80,103 250,851 222,370 
Det Tc} & Iront Sys|4th wk Oct 48,579 56,341 552,834 599,013 Florida West Sh_r/September 7,815 6,640 20,878 18,300 
Ann Arbor___. 4th wk Oct 56,878 60,991 628,300 639,272 || Southern Indiana_r|September 120,762 95,717 346,356) 311,580 
Detroit & Mackinac|ist wk Nov 22,527 20,038 448,145 406,681 || c Southern Pac Co_-.|September | 11531903] 10481094/33 657.218 /30,033.138 
Dul & Iron Range_r|September /1,454,173/1,010,077| 4,204,335] 2,933,009 || Southern Railway-_-|1ist wk Nov)1,221,891/1,089,021/20,269,485| 18,486,454 
Dul Sou Sh & Atl...Jist wk Nov 66,478 53,381) 1,292,197 993,708 Mobile & Ohio..-/4th wk Oct] 288,05 315,498) 3,338,592) 3,155,318 
El Paso & Sou W-r|September 554,495] 508,732) 1,743,579] 1,568,443 Cin N O & T P__/4th wk Oct] 276,308) 230,240) 2,884,819) 2,617,649 
ae ae September |4,875,173/4,392,661|13,714,456/12,895,010 Ala Gt South.__-|/4th wk Oct} 143,252} 123,957) 1,284,243) 1,199,071 
Evansville & Terre |Haute—See} Rock Isjland Systjem. Georgia So & Fla_|/4th wk Oct 76,2 53,054 731,080 617,869 
xairchild & Nor E_.|September 1,995 1,662 5,618 4,907 || Texas Central __.-- 4th wk Oct 42,781 50,206 332,570 375,947 
ronda Johns & Glov|September 79,507 67,091 250,468 224,720 || Texas & Pacific.__.__|ist wk Nov} 342,712] 321,877) 5,429,983] 5,087,784 
Georgia Railroad __|September 267,449] 257,075 695,392 680,810 || Tidewater & West.r)September 6, 6,206 19,789 17,877 
Georgia South & Fia|—See Sout/hern Ral |way. Toledo & Ohio Cent|September 398,653} 484,848) 1,121,514] 1,361,625 
Grand Trunk Syst__|1st wk Nov}; 902,197) 837,226/16,365,123/15,062,094 || Toledo Peor & West|/4th wk Oct 39,580 37,194 93,796 99,440 
r Trunk West_-./4th wk Oct} 161,066) 150,384] 2,096,496] 1,941,704 || Toledo St L & West/4th wk Oct 92,827 80,738) 1,294,162) 1,212,907 
et Gr Hav & Mil/4th wk Oct 65,041 50,962 688 ,226 604,392 || Tombigbee Valley__|September 6,230 5,357 18,851 15,414 
Sanada Atlantic. |4th wk Oct 68,817 55,974 733,869 676,819 || Union Pacific Syst_|September |8,100,373/7 414,595) 23 ,583 ,841/21,139,749 
Great Northern Syst/October --/7,072,574/6,223,608/24,761,764/20,996,349 || Vandalia_________ r|September 863,432] 797,419) 2,391,013] 2,247,406 
Gulf « Ship Island-_|September 177,432] 151,817 91,290 414,588 || Virginia & Sou West|September 102,443} 111,191 305,077 304,549 
Hocking Valley____|September 732,774) 648,110] 1,908,221) 1,793,946 || Wabash _____..__. st wk Nov} 586,209} 486,925/10,649,538! 9,625,489 
nois Central ___.|October --/5,472,849/5,211,394|20,200,994!18,957,478 || Western Maryland r|August ___| 577,598] 529,028) 1,122,655] 1,005,778 
rnat & Gt Nor.|ist wk Nov; 185,000; 181,000) 3,020,982] 2,904,969 || West Jers’y & Seash|September 622,408] 559,308] 2,205,439} 2,022,739 
a Interoceanic Mex. |ist wk Nov 96,724 95,414) 2,283,953) 2,188,599 || Wheeling & L E__r|September 645,313] 508,824] 1,851,142} 1,568,106 
Tewa Central_____- ist wk Nov 70,174 55,810) 1,219,009] 1,094,583 || White Riv(Vt) 2wksjend Oct 23 1,392 2 Pe Rees ae See 
Kanawha & Mich__|September 229,382} 209,180 681,589 618,260 || Wrightsville & Ten_|September 37,270 28,123 72,707 60,923 
Kansas City South_| september 734,164) 689,132] 2,156,773] 2,177,384 || Yazoo & Miss Vall_|October | 985,251/1,029,736| 3,172,246) 3,016,535 
K C Mex & Orient._|4th wk Oct 55,000 36,000 575,464 364,535 
Lake trie & \Vest’n|—See New |York Cen|trai. Curren! Previous 
Lehigh Valley... _ September /|2,887,555)2,926,820] 8,568,325} 8,287,205 Various Fiscal Years. Period. Year. Year. 
Lexington & East __|September 39,182 35,441 116,526 108,130 igen 
Long Island______- September | JInc.144,|/460 Inc.383 ,|373 Bellefonte Central_..........-. 1 to Sept 30 43 ,627 46,392 
saaenee & Arkan_|September 110,214 98 ,654 316,364 282,722 ||l1 Delaware & Hudson 1 to Sept 30/14,092,511|13,534,289 
uisv Hend & St L|Sentember 105,849 88,946 292,254 254,120 || Manistique _.._..... 1 to Sept 30 31,454 43,905 
Louisv & Nashv__-_|ist wk Nov|1,015,530} 891,780/17,798,337/16,500,014 || a Mexican Railway 1 to Oct 31] 6,251,000) 6,253,600 
Macon & Birming’m|October -- 15,550 14,062 50,071 49,633 || a Mexican Southern... _.---. Jan 1 to Oct 31] 1,122,727] 1,055,662 
Maine Central_.._i|Neptember | 828,413] 791,668) 2,470,017] 2,311,217 |'\e N Y Central & Hudson River_|Jan 1 to Sept 30/67,749,419|61,089,692 
Manistique........ September 3,44 3,28 10,189 16, Lake Shore & Michigan South|Jan 1 to Sept 30/32,731,111/28,377,278 
Maryland & Penna_|September 40,377 37,942 109,445 104,251 n Lake Erie & Western__---- Jan 1 to Sept 30} 3,571,957) 3,186,632 
a Mexican Internat_|1st wk Nov; 139,968] 146,998] 2,696,867) 2,418,438 Chicago Indiana & Southern_|Jan 1 to Sept 30] 2,246,321} 1,927,410 
a Mexican Railway-_|4th wk Oct} 194,100} 191,000} 2,562,000] 2,311,900 Michigan Central__._...--.-. Jan 1 to Sept 30)19,842,937|17,618,170 
a Mexican Southern/4th wk Oct 34,745 32,742) 422,404 416,615 Clev Cin Chicago & St Louis_|Jan 1 to Sept 30/20,049,045/17,515,994 
Michican Centra’ —|-ee New Ylork Centr] x. Peoria & Eastern........... Jan 1 to Sept 30] 2,168,334! 1,979,576 
Mineral Range_____ 1th wk Oct 24,326 29,671 296,974 295,219 Cincinnati Northern ___..--- Jan 1 to Sept 30 856,380 692,929 
Minneap & St Louis|ist wk Nov) 123,678} 81,537] 1,939,063| 1,627,068 Pittsbur:h & Lake Erie...-- Jan 1 to Sept 30/10,235,344] 7,301,065 
Minn St P & SS M\|1ist wk Nov] 530,033] 416,354] 9,342,317) 8,014,703 ON PES eee Jan 1 to Sept 30) 2,252,432) 2,025,845 
Chicago Division) N Y Chicago & St Louis_-__-_- Jan 1 to Sept 30) 7,225,618] 6.706.590 
Missouri Kan & Tex|October --/2,856,104/2,824,648: 9,425,146) 9,265.482 CN Ie I ls dome wane Jan 1 to Sept 30/168928 898/148421 181 
Mo Pac & Iron Mt} Northern Centrai__...__.____- Jan 1 to Sept 50} 8,826,764} 8,289,164 
Central Branch. f{/ist wk Nov|1,068,000} 819,000 19,234,199|16,748,274 || d Penn—East of Pittsb & Erie_|Jan 1 to Sept 30/ 110448272)99,039;272 
b Mobile Jack & K C)/ Wk Oct 30 34,590 32,861 516,216 471,987 d West of Pittsburgh & Frie_|Jan 1 to Sept 30| Jnc.9,222,500 
Nashv Chatt & St L|September | 934,410} 930,220] 2,781,413] 2,689,129 || Phila Baltimore & Wasbington_|Jan 1 to Sept 30/13,066,906|11,953 ,506 
a Nat Rys of Mexico)ist wk Nov) 896,318] 829,221/16,419,820/15,839,741 || Pitts Cin Chicago & St Louis___|Jam 1 to Sept 30/21,768,38119,105,890 
Nevada-Cal-Oregon 4th wk Oct 12,704 13,065 195,462 144,344 || Rio Grande Junction._....-._- Dec 1 to Aug 31 669,254 553,460 
Nevada Central__-_~.|September 6,867 5,999 18,449 19,922 || Texas & Pacific.............- Jan 1 to Nov’ 7/12,048,150/11,085,343 
N O Great North__'September 105,853 41,884 812,442 123,781 || West Jersey & Seashore______- Jan 1 to Sept 30! 4,603,791? 4,295,091 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec.| % Monthly Summaries. Cur’nt Year|Prev's Year} Inc. or Dec. % 
$ $s $ $ $ S 
4th week Aug (44 roads).---| 16,740,145) 15,107,527] +1,632,618/10.84 |} Month Jan 1908 (894 roads) _|/183,223,014/173,596,903| +9,626,111] 5.54 
Is; week Sep (42 roads) ..-.| 11,521,265! 10,434,381] +1,086,887|10.42 || Month Feb 1909 (893 roads) _|174,497,319}161,058 ,607| +13,438,712 8.34 
2 week Sep (45 roads) --..| 12,317,219) 11,229,609] +1,087,610! 9.69 |; Month Mch 1909 (890 roads) _|205,708,319]183 ,453,906] + 22,254,413/12.13 
3d week Sept (45 roads) ..--| 12,936,635; 11,508,456, +1,428,179!12.41 || Month April 1909 (895 roads) _|197,011,539[175,.002,648| +2,008,891|12.50 
4th week Sept (45 roads)..--; 17,285,767) 15,185,925 +2,099,842!13.82 || Month Mav 1909 (893 roads) -|201,625,1221174,475,411} + 27,149,711|15.58 
ist week Oct (42 roads)..--; 13,209,000! 11,535,885 +1,673,115/14.56 || Month June 1909 (893 roads) _|210,357,226|183,983 829] +26,373 ,397/14.33 
2a week Oct (47 roads)_---)} 13,437,556) 11,949,105) +1,488,451|12.46 || Month July 1909 (816 roads) _|198,465,229}175,898,726}+22,566 ,503/12.83 
8d week Oct (45 roads) 2.--) 13,572,117; 12,667,923) +1,504.194/12.47 |} Month Aug 1909 (724 roads) _|225,488,923/197,928,775| +27,560,148|13.92 
4th week Oct (49 roads)..--| 19,677,242) 17,798,946] +1,878,296|10.55 || Month Sept 1909 (49 raads) 62,138,040] 55,524,845| +6,613,195/11. 
ist week Nov (25 roads)_---' 11,120,279! 9,465,001) +-1,655,278|17.49 |) Month Oct 1909 ( 48 roads) _| 71,067,075! 63,587,684) +7,479,391/11.76 
a Mexican currency.» b Includes earnings of Gulf & Chicago Division. c Includes the Houston & Texas Central and its subsidiary lines in both 
years. d Cvvers lines directly operated. e Includes the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & N. Y. Ry., the latter 
of which, being a Canadian road, does not make returns to the Inter-State Commerce Commission. 7 Includes Evansville & Indiana RR. g Includes 
the Cleveland Lorain & Wheeling Ry in both years. h Includes earnings of Colorado & Southern, Fort Worth & Denver City and all affiliated lines, = 
ting Trinity & Brazos Valley RR. k Includes in both years earnings of Denver Enid & Gulf RR., Pecos Valley System and Santa Fe Prescott 
hoenix Ry. i These figures do not include receipts from sale of coal. m Includes the Northern Ohio RR. 


counting—not the new or Inter-State Commerce Commission method. 


o ures here are on the old basis of ag 
us misal 


r These figures are on new basis prescribed by Inter-State Commerce Com. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of November. The table covers 25 roads and shows 17.49% 
increase in the aggregate over the same week last year 














First Week of November. 1909. 1908. Increase.| Decrease. 
$ $ ae 
Buffalo Rochester & Pittsburgh| 173,200 139,438 33,762) in dice 
Canadian Northern--_------- | $40,300 256,900; 83,400) —_____- 
Canadian Pacific............<« | 2,118,000) 1,688,000; 425,000; ______ 
Chic Ind & Loutsville_ aaa 111,390 97,120 14,270 anne 
Colorado & Southern ie wel 342,808 291,722 51,086) KS. 
Denver & Rio Grande______---| 501,000 425,700 7 5,300) me 2 
Detroit & Mackinac. -__- | 22,527 20,038 89 F 
Duluth South Shore & Atlantic. 66,478 53,381) 13 ,097) se in 
Grand Trunk of Canada_----- } 
Grand Trunk Western.__.-;| 902,197 837,226) 64,971) meee 
Detroit Grand Haven & Mil_|| 
Canada Atlantic_- }| 
International & Great Northern| 185,000 181,000 4,000 , i 
Interoceanic of Mexico_____--- 96,724 95,414 1,310 ms ‘. 
Iowa Central ' ba dane aed 70,174 55,810) 14,364) apa 
Louisville & Nashville _ : | 1,015,530 891,780} 123,750 aa > 
Mexican International = 139,968 146,998 a 7,030 
Minneapolis & St Louis--- 123,678 81,537 42,141) . 
Minneap St P & SS M______-} | 
Chicago Division ; 530,033 | 416,354| 113,679 - 
Missouri Pacific 1,068,000 819,000! 249,000 
National Rys of Mexico 896,318 829,221} 67,097 " P 
St Louis Southwestern ‘ 271,142 240,539) 30,603 a 2 
Southern Railway _..----| 1,221,891] 1,089,021| 132,870) nae 
Texas & Pacific. _...._._. | 342,712) 321,877) 20,835) —..-. . 
Wemetes chiawnc. ale i 586,209 486, seas oo | a 
Total (25 roads) .......... atl 120,279 9, 165, 001 | FF 662, 308 | 7,030 
Net increase (17.49%) -___-.-- ot ia s GY “Ghee -{1, 655.2 ad | 








For the fourth week of October our final statement covers 
49 roads and shows se 557 increase in the aggregate over 
the same week last yea 





! 











| 
Fourth Week of October. 1909. e 1908. | Increase.| Decrease. 
$ | $ $ $ 

Previously reported (24 roads) _|14,689,423/13,190,253 1,557,476 58 ,306 
Alabama Great Southern._____| 143,252} 123/957, 19/295) ____- 

Alabama New Orl & Texas Pac) | 
New Orleans & North Eastern! 125,826 107,181 18,645) _____- 
Alabama & Vicksburg_- 65,777 63 ,920 2 ieee 
Vicksburg Shreveport & Pac_ 53,773 48,790 2 ae 
Atlanta Birmingham & Atlantic! 68,143 61,458 6,685) -..... 
Central of Georgia_____._____- | 409,200 372,500 oo, 
Chesapeake & Ohio________-_-_- | 854,198 722,665) 131,533; -...-. 
oO OE SU ee 340,436 313,681) ia 
Chicago Indianapolis & Louisv! 167,853 157,21 EE eaccentemieh 
Cincinnati New Orl & Texas — 276,308 230,240 IE 3, cya cele 
Denver Northwest & Pacific_ 23,850 14,829 ea 
Detroit & Mackinac_______-_-_-_| 33,079 30,552 ae 
Detroit Toledo & Ironton__-_--_-_ | 48,579 2 ee 7,762 
SE n= kb ated ns oe oo eed 56,878 | eS 4,113 
Georgia Southern & Florida___| 76,200) 53,054) ke 
Louisville & Nashville_______- | 1,506,680, 1,421,848; 84.832) ------ 
Mexican Railway. Re eat Sp 194,100) 191,000) i ee 
Mexican Southern__ Bir nk Fs 34,745 32,742 y 2) a 
Mineral Range____- lh adhe | 24/326 29,671; _..._-| 5,345 
Mobile & Ohio__.___._____-_- 288,050 315,498; -—....- 27,448 
Nevada-California- ‘Oregon ____- | 12,70 = 361 
Rio Grande Southern_________} 8,674 er 10,687 
"RS COREL. .. 0 nn nnnn oe : 42,781 _ A | a 7,425 
Toledo Peoria & Western______ 39,580 37,194 SS era 
Toledo St Louis & Western_ _- 92,827 80,738) oe er 
Total (49 roads) -. _......_.-! 19, 677 ,242/17,798,946) . 999, 743 121,447 
Nat increase (16.86%) ..<...--1) ..— 21... eee: Cw 





1,878,296) 








Net Earnings Moathiy to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and of industrial companies reported this week: 





——Gross Earnings——— ———_Net Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ BS) 3 $ 
Boston & Albany_b— 

July 1 to Sept 30______ 3,617,119 3,053,002 1,119,862 808,247 
Jan 1 to Sept 30 . 9,700,317 8,086,500 2,660,088 1,021,494 
Buffalo & S ‘sq _-__._b_Sept 236,890 197,827 56,551 44,484 
July 1 to Sept 30_____- 663 ,868 549,559 146,861 119,969 


Chattanooga Southern a Sept 6,905 6,649 def4,008 def4,979 
July 1 to Sept 30___- 19,599 24,854 def8 ,749 def6 ,381 
Chic Ind & Louisv_b___Sept 538,704 485,235 221,060 160,655 
July 1 to Sept 30______ 1,557,236 1,425,980 610,903 479,518 
Colorado Midland_a_-__-_Sept 231,323 205,655 46,783 39,925 
July 1 to Sept 30_____- 623,513 601,027 102,202 136,963 
Genesee & Wyoming. b— 
July 1 to Sept 30 34,559 29,594 23,083 13,383 
Jan 1 to Sept 30 78,927 76,209 43,909 28,383 
Grand Trunk of Canada— 
Grand Trunk Ry Sept 3,058,109 2,752,006 951,401 904,196 
July 1 to Sept 30 8,717,958 7,895,520 2,508,681 2,420,111 
Grand Trunk Western Sept 520,715 490,810 156,215 133,829 
July 1 to Sept 30____ 1,567,997 1,476,774 482,758 400,514 
Det Gr Hav & Milw__Sept 180,060 164,268 54,991 46,718 
July 1 to S pt 30_- 503 ,196 464,045 123,852 131,395 
Canada Atlantic _Sept 189,307 147,455 29,199 def12,166 
July 1 to Sept 30 sks 528,988 521,688 40,392 31,146 
Mexican Railway -- Sept 591,800 532,800 240,000 176,300 
July 1 to Sept 30____-- 1,949,000 1,725,300 861,400 612,500 
Missouri Pacific_b Aug 4,574,924 3,907,886 1,512,938 1,307,600 
July 1 to Aug 3 . 8,588,123 7,529,160 2,534,958 2,487,701 
Nevada-Cal-Oregon_b_- Sept 58,156 35,496 36,890 21,567 
July 1 to Sept 30___-- 146,706 104,875 87,828 58,641 
Nevada Central_b ..-sept 6,867 5,999 353 1,555 
July 1 to Sept 300_-~ 18,449 19,922 1,568 6,023 
<NYC & Hud Riv_b__Sept 8,860,782 7,893,633 3,134,023 2,489,137 
Jan 1 to Sept 30______67,749,419 61,089,692 20,441,474 15,762,632 
Lake Sh & MS_b____Sept 4,269,028 3,571,541 1,758,995 1,303,163 
Jan 1 to Sept 30 .32,731,111 28,377,278 12,313,696 9,680,092 
e Lake Erie & West_b Sept 516,505 414,040 183,106 95,261 
Jan 1 to Sept 30___.-- 3,571,957 3,186,632 707,917 446,290 
Chic Ind & Sou_b___-Sept 282,597 225,186 77,248 63,763 
Jan 1 to Sept 30__._.. 2,246,321 1,927,410 478,843 359,629 
Mich Central_b_._.._Sept 2,557,817 2,201,583 948,827 727,658 
Jan 1 to Sept. 30.__--_- 19, 842,937 17,618,170 6,245,016 5,281,622 
Clev CinCh & St L_b Sept 2,623,288 2,282,244 934,912 717,916 
Jan 1 to Sept 30__.-..20,049,045 17,515,994 5,743,539 4,490,535 
Peoria & E —e. »- Sept 300,935 260,274 109,599 95,826 
Jan 1 to Sept 30_--... 2,168,834 1,979,576 621,891 518,890 
Cincin bocitiet-. _.Sept 124,582 104,518 41,356 33 ,150 
Jan 1 to Sept 30__-_-_- 856,380 692,929 189,872 149,765 








——Gross Earnings— — Net Earnings —— 
Current Previous Current Previeus 
Roads. Year. Year. Year. Year. 

N Y Cent & Hud Riv—(Con)— $ $ $ $ 
Pitts & Lake Erie_b__Sept 1,533,377 1,087,514 958,515 585,654 
Jan 1 to Sept 30____-_- 10,235,344 7,301,065 5,620,606 3,469,445 
Po GS eee Sept 301,245 279,270 118 ,483 119,031 
Jan 1 to Sept 30_..... 2,252,432 2,025,845 658 ,905 579,568 
N Y Chic & St L_b___Sept 844,016 749,026 300,809 247,195 
Jan 1 to Sept 30___-_-_- 7,225,618 6,706,590 2,197,305 1,809,494 
Total all lines_b-_---- Sept 22,214,172 19,068,829 8,565,873 6,477,749 
Jan 1 to Sept 30____. 168,928,898 148421,181 55,219,062 42,547,962 

N Y N’-H & Hartford_b— 
July 1 to Sept 30_____- 15,552,160 13,749,187 6,338,283 4,710,417 
Jan 1 to Sept 30____-_- 42,248,995 37,302,447 15,696,619 10,460,888 
Pacific Coast.......... Sept 714,352 578,107 175,909 112,319 
July 1 to Sept 30_____- 2,.271,¢21 1,751,213 607,623 285,073 
Rio Grande South_b_--Sept 24,804 52,032 def 590 20,892 
July 1 to Sept 30____-_- 119,061 154,785 30,399 65,279 
St L Rocky Mt & Pac_a_Sept 145,151 54,820 42,082 6,386 
July 1 to Sept 30_____- 426,562 207,694 117,864 45,930 
Toledo Peoria & West_b_Oct 105,581 101,460 27,979 24,243 
ouaiy 1 © Oct 31...... 401,747 399,442 112,757 105,195 
WERE, <.cc wands Sept 2 pot 5,469 2,319,906 887,724 782,863 
July 1 ‘to Sept DO. 38an1 08,002 6,774,862 2,532,514 2,325,508 
INDUSTRIAL COMPANIES. 

Buffalo Gas Co___-..--- wee” neekew § Pidedwds 24,532 21,077 
Cae SOS Wee OOidadew* shane |. HES 187,976 168,719 


a Net earnings here given are after deducting taxes. 

b Net earnings her egiven are before deducting taxes. 

c Includes the New York & Ottawa, the St. Lawrence & Adirondack and 
the Ottawa & New York Ry., the latter of which, being a Canadian road, 
does not make returns to the Inter-State Commerce Commission. 

e Includes the Northern Ohio RR 


Interest Charges and Surplus. 


—Int., Rentals, &c.— ~—Bal. of Net E’ngs.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Boston & Albany— 

July 1 to Sept 30_____-_ 1,136,659 980,522 718,51627def140,218 
Jan 1 to Sept 30_____- 3,348,693 2,669,168rdef582,1857df1423,576 
Colorado Midland_---_-_- Sept 31,350 31,350 c1,465 cdef.1,119 
July 1 to Sept 30_____- 94,050 94,050 cdef.33 ,343 c16,892 

Genesee & Wyoming— 
July 1 to Sept 30_____-. 7,829 6,970 15,254 6,413 
Jan 1 to Sept 30______ 22,287 21,040 256,622 7,343 
Nevada-Cal-Oregon ____Sept 3,594 4,046 734,152 718,760 
July 1 to Sept 30______ 10,766 12,138 279,685 749,898 

N YNH & Hartford— 
July 1 to Sept 30_____- 5,022,350 4,898,661 73,315,536 71,884,333 
Jan 1 to Sept 30____-_- 15,498,731 13,383,090 277,945,218 273,420,660 
Rio Grande Southern___Sept 18,574 18,960 zdef19,062 22,032 
July 1 to Se t 30_._._. 56,804 56,776 zdef22,002 712,941 
Toledo Peoria & West___Oct 23,884 22,941 26,094 23,252 
July 1 to Oct 31... - 6,329 94,257 223 ,824 216,387 


c After allowing for miscellaneous charges and credits to income. 
z After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 





1 
Latest Gross Earnings. _Jan. 1 to latest date. 

















Road. | Week or | Current | Tor ~ Current Previous 

Month. Year. Year. Year. | Year. 
$ $ $ $ 
American Rys Co___|October __| 247,826] 231,126) 2,449,613) 2,341,038 
cAur Elgin & Chic Ry'September | 149,141) 137,387) 1,158,406, 1,057,915 
Binghamton St. Ry- -| August .--| 34,348] 32,892 230,721 211,134 
Birm Ry Lt & Power. \September | 188,364) 177,388) 1,646,825) 1,581,763 
Brockton & Ply StRy September 12,833 ,60. 103 ,903 96,206 
Camaguey Co. _-_.- \September 11,978; 11,922 99,35 86,145 
Cape Breton Elec Co_|September 22,000} 22,006 170,388 181 844 
Carolina Pow & Lt Co September A ere 361 BPeb*: cackne 
Central Penn Trac_-_-_|September 62,979) 60,868 564,747 533,118 
Charlest Con Ry G&E| September 60,008} 58,125 70,09 564,896 
Chicago Railways Co.|/August ___|1088,209|} 980,166) 8,068,552) ---__- 
Cleve Painesv & East Sertember 31,361) 27,971 42,206 225,229 
Dallas Electric Corp_|September | 107,570| 95,842 962,103 824,353 
Detroit United Ry__\|4th wk Oct) 213,064! 180,751) 6,629,909) 5,895,158 
Duluth-Super Tr Co_4th wk Oct! 27,618) 24,850 09,772 733,233 
East St Louis & Sub_ September 176,402) 170,028) 1,481,078) 1,487,855 
El Paso Electric_ |September 50,50 43,828 426,875 386,519 
Fair & Clarksb Tr Co. |\September 43,674; 39,742 313,944 287,732 
Ft Wayne & Wabash! 

Valley Traction Co|\September | 132,736) 122,442) 1,038,350 978,699 
Galv-Hous Elec Co__|September | 100,837} 91,790 894,605 792,654 
Grand Rapids Ry Co_ September 97,626) 89,899 776,022 708,569 
Havana Electric Ry_|\Wk Nov 7| 45,022| 37,272| 1,744,523} 1,614,434 
Honolulu Rapid Tran 

& Land Co.______- September 37,725) 32,467 305,614 282,548 
Houghton Co Trac Co September 28,73 23,934 242,425 197.499 
Illinois Traction Co__|September | 373,252) 357,508| 3,174,865! 2,973,051 
Jacksonville Elec Co- September 38,375) 34,017 50,586 16,480 
Kansas City-Western'September | -_-_--| --_--- 266,914 252,883 
Lake Shore Elec Ry_ September | 108,206) 104,072 835,060 787,210 
Lex & Inter Rys Co_|July  ___-- 54,239| 58,706 321,654 328,565 
Milw Elec Ry & Lt Co Sentenber 369,446) 335,077 3,116,885) 2,866,824 
Milw Lt Ht & Trac Co ~ tember 99,820; 93,984 06,129 59,7 
Montreal Street Ry_ Nov 6) 74,794) 68,577) 3,301,005) 3,112,458 
Nashville Ry & Light. a lh 154,540} 151 055) 1,257,641; 1,159,583 
North Ohio Tr & Lt__|September | 202,156) 172,675) 1,634,172) 1,420,552 
North Texas Elec Co_|September | 104,829} 88,190 910,119 770,549 
Northwest Elev Co__|October __| 184,430| 182,923) 1,707,708) 1,592,007 
Norf & Portsm Tr Co. \September | 158,234/d162,938| 1,436,199)d1,395,234 
Oklahoma City Ry_-_|July ___-_- 41,468; 26,781 228,194 148.384 
Paducah Tr & Lt Co_|September 19,096} 18,694 166,825 170,049 
Pensacola Electric Co September 21,649} 17,417 184,050 153,376 
pocel d(Or) Ry L.&PCo September | 420,778| 373,288) 3,547,647) 3,222,103 

Rio de Janeiro Tram) 

Light & Power_-_-- |September | 642,731) 643,347) 5,607,495) 5,239,158 
St Bg (Mo) Ry Lt! 

Heat & Power ‘De. |October __| 82,363] 78,512 805,170 750,743 
Sao Paulo Tr Lt & P_|September | 200.496| 180,886] 1,776,271| 1,682,180 
Savannah Electric Co September 49,523] 48,404 451,817 5,796 
Seattle Electric Co._|September | 568,494| 385,946) 4,376,670| 3,303,131 
Sou Wisconsin Ry Co. September 13,471; 13,551 120.785 116,483 
Tampa Electric Co__|September 47,108| 43,356 436,253 405,980 
Toledo Ays & Light. September | 217,737) 222,892} 1,981,435] 1,864,822 
Toronto Railways._._.\Wk Nov 6} 75,053} 68.483) 3,230,773) 2,965,023 
Twin City Rap Tran_|4th wk Oct! 192,031] 175,382| 5,766,558| 5,313,465 
Underground El Ry) 

of London— | 

Three tube lines_ |\Wk Oct 30; £13,555) £12,275) £540,300 £498,035 

Metropolitan Dist_|\Wk Oct 30} £10,474) £9,899} £422,283) £390,806 

Unite Tramways. |\Wk Oct 30; £5,336} £5,926) £265,318) £293,683 
United s of St L_.|September | 929,329) 887,344| 8,226,385 7,860,625 
United RRs of San Fr! /August -.-| 642.120) 587,733) 4,832,778 4,497,944 
Virginia Ry & Pow Co'August .__| 165,334) ___-_- £.048;720|°°  =«--~ 
Wash Balt & Annap. ‘September 58.789; 65,038; ....--]| ------ 
Whatcom Co Ry & oy meee a 34,836; 28,381 295,190 260,170 

















figures are for consolidated company. d Includes earnings of 


e These 
the Norfolk County Ferries. 
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Electric Railway Net Earnings.—The following table gives 
the returns of ELECTRIC railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Oct. 30 1909. The 
next will appear in the issue of Nov. 27 1909. 


——Gross Earnings—— ——Net Farnings—— 





Current Previous Current Previous 
Roads. Year. 7 ah de ab he 
$ 

Ft Wayne & Wab Vall__Sept 132,736 122,442 61,672 61 469 

Jan 1 to Sept 30___--- 1,038 ,350 978,699 429,811 425,231 
Honolulu R T & L Co.b_Sept 37,725 32,467 20,973 16,178 

Jan 1 to Sept 30...... 305,614 282,548 149,674 124,555 
Illinois Traction Co_a__Sept 373,252 357,508 157,157 161,499 

Jan 1 to Sept 30_.-_.-.. 3,174,865 2,973,051 1,286,464 1,251,599 
Kingston Consolidated_ b— 

July 1 to Sept 30_-.-...- 49,225 46,240 24,721 22,486 
StJos(Mo) Ry,L,H &PCob.Oct 82,363 78,512 39,196 39,009 

Jan 1 w Oct 31...... 805,170 750,743 387,473 368,462 
Syrac Lake Shore & Nor. b— 

July 1 to Sept 30____.. ¢131,282 71,448 c65,430 35,322 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
c Includes earnings of Oswego Traction Co. for 1909 but not for 1908. 


Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net E’ngs.— 


Current Previous Current Previous 
Roads. a Year. Year. Year. 
Honolulu R T & L Co__Sept 6,378 6,121 715,154 710,660 
Jan 1 to Sept 30_._.-- 55,757 53,944 299,467 276,459 
Kingston Consolidated— 
«July 1 to Sept 30____-_- 10,352 10,868 714,879 712,126 
St Jos(Mo) Ry,L,H &PCo_Oct 21,521 20,760 17,675 18,249 
Jan 1 to Oct 31..-.... 213,601 205,302 173,872 163,160 
Syracuse Lake Shore & Nor— 
July 1 to Sept 30....-. €25,429 13,597 cx40,004 £26,325 


ec Includes earnings of Oswego Traction Co. for 1909 but not for 1098. 
z After allowing for other income received. 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘“‘Chronicle” in which 
it is published. The latest index will be found in the issue 
of Oct. 30. The next will appear in that of Nov. 27. 


Minneapolis & St. Louis Railroad. 
(Report for Fiscal Year ending June 30 1909.) 


President Edwin Hawley, New York, Oct. 5 1909, says 
in substance: 


General Resulis.— Although the general business situation was seriously 
disturbed during the first six months of the year, the revenues from opera- 
tion show a satisfactory improvement over last year. 

The statement of incomé includes the gross earnings, expenses and fixed 
charges of the Minnesota Dakota & Pacific Ry. This was the first year that 
property was operated in its entirety and the earnings were not sufficient 
to meet the fixed charges. The operating expenses were necessarily high 
by reason of newness of construction, but the cost of maintenance should, 
in the near future, be considerably reduced. ‘The road has proven a valu- 
able feeder to our main lines and its value as such will be greatly increased 
by the now rapidly growing population which it serves. 

The gross revenues from operation increased $344,799, being 9.01%, 
and operating expenses $181,985, being 6.83°%, leaving an increase in reve- 
nues over operating expenses of $162,814, being 14%. 

The increase in operating expenses is principally due to an increase in 
mileage operated and a greater volume of traffic moved but in part to 
the increase in wages granted last year. 

Receipts from rentals of tracks, terminals and other facilities decreased 
$34,079, resulting mainly from less credit received for hire of equipment. 
The increase in taxes of $24,818 is principally due to increased valuation. 
The increase of $275,776 in interest on funded debt resulted mainly from a 
charge for interest on bonds of the Minnesota Dakota & Pacific Ry. Co. 
payable under provisions of the lease. 

The advances to the Des Moines & Fort Dodge RR. Co. for deficiency in 
operations for the year amounted to $12,577, and to the Minnesota Dakota & 
Pacific Railway Co. $103,944; but these sums, aggregating $116,521, still 
remain due from those companies, and this amount has been credited back 
to the income of this company for the year. 

The regular semi-annual dividends of 244% each were paid on the pre- 
ferred stock from the accumulated surplus. 

Equipment.—The charge for depreciation of equipment, made to con- 
form to the Inter-State Commerce Commission’s accounting regulations, 
were reduced in rate from 2°% to 1%; but there was charged to these ex- 
penses $45,425 and to profit and loss account $73,504, aggregating $118,929, 
ns the inventory value of 8 locomotives and 154 cars vacated during 
the year. 








Average Cost of Repairs per Locomotives, &c. 
1909. 1908.| 1909. 1908. | 1909. 1908. 
Locomo’s $2,406 $1,585| Pass. cars. $641 $501|Frt. cars_$42 28 $47 71 

Additions, &c.—During the year expenditures were made for additions 
and bettermenits, and charged to capital account, to a total of $450,326, 
notably: Ballasting (6344 miles) and rectifying grades, $111,184: pay- 
ments on account of new equipment purchased but delivery of which was 
not completed to June 30, $235,078; equipment trust obligations (prin- 
cipal) paid, $15,938. 

Bonds.—There were issued to the company during the year $1,242,000 
“first and refunding’ 4% bonds, of which $1,015,000 to retire an equal 
amount of Iowa Extension 7% bonds, due June 1 1909, $1,800 to redeem 
a similar amount of past-due underlying bonds, and the remainder, $219,- 
000, to reimburse the company for cash expended for additions and better- 
ments. The refunding of the first mortgage 7s effects a material saving in 
interest charge. 

During the year $2,365,000 ‘‘first and refunding’’ 4% bonds were sold 
and the proceeds applied to retire the Iowa Extension 7s and the liqui- 
dation of the major portion of the floating indebtedness. At the close of 
the fiscal year there remained in the treasury $117,000 bonds of this issue, 
constituting a free asset. 

Equipment Notes.—Equipment trust notes amounting to $16,986 were 
paid. Additional equipment trust notes of a new series to the amount of 
$600,000 (V. 88, p. 1373) were issued in April 1909 for deferred payments 
on 4 10-wheel passenger, 3 8-wheel mogul switch and 7 10-wheel consoli- 
dation freight locomotives; 750 box cars, each of 30 tons capacity, and 100 
gondola coal cars, each of 40 tons capacity, the greater part of which equip- 
ment was delivered during, and the remainder since, the close of the fiscal 
year, to be utilized in moving the fall crops. 

Outlook.—At this time both commercial and agricultural prospects for 
the ensuing fiscal year are most promising. During the year just closed 
there were erected at various points on the lines of the company 11 grain 
elevators, a tile and brick works and a cement factory, while several other 
business enterprises were established or enlarged. The crops in Minnesota 
and South Dakota are unusually good, while in Iowa the oats crop will 
equa} last year’s yield and the corn crop will average, if not exceed, the yield 








for last year. The Cheyenne River and Standing Rock Indian Reserva- 
tions, which are reached by these lines, will be opened up to settlers early in 
pte cog 1909, and this will also tend to increase both freight and passenger 
raffic. 


CONDITION OF TRACKS (INCL. 9.92 MILES;2D TRACK) AND BRIDGES. 


—_—_——-Rails (miles) —-—--—- —Metal Bridges on— Timber 
June 30— 801d. 75lb. 70lb. 661b. 60lb. Var. Masonry. Piling. Trestles . 
WU v6 nab ndvchadna 103 1 567 40 245 51 5,531ft. 1,689ft. 49,955ft. 
SUG dtncendabnwes 103 1 564 40 247 £51 «5,531ft. 1,689ft. 50,368ft. 
og eee Cee _.103 1 401 40 155 79 5,531ft. 1,689ft. 46,858ft 
Track ballasted June 30 1909, 612 miles; to be ballasted, 385 miles. Locomotives, 
89; passenger cars, 95; freight cars, 4,607. 
CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 
Agriculture. Animals. Mines. Foresis. Manufac’s. Miscell . 
1908-09 ...... 1,005,986 95,876 530,004 190,179 190,579 516,124 
1907-08 _..... 900,919 86,880 507,177 196,095 171,006 422,380 
ROUOE saccade 988,070 95,847 450,442 242,937 211,922 463 ,642 
1905-06 _..... 1,058,073 90,989 329,707 228,236 206,781 452,090 
OPERATIONS. 
1908-09. 1907-08. 1906-07. 1905-06. 
Average miles operated_ 1,027 1,005 798 799 
Passengers carried, No. 1,297,889 1,261,770 1,114,607 1,211,173 
Pass. carried 1 mile____ 57,948,361 55,039,452 51,064,856 49,661,788 
Rate per pass. per mile. 1.859 cts. 1.823 cts. 1.927 cts. 1.967 cts. 
Rev. freight carried, tons 2,528,748 2,284,457 2,452,860 2,365,876 
do 1 mile, tons_____260,058,071 240,435,168 238,861,401 221,248,539 
Rate per ton per mile_ 1.075 cts. 1.063 cts 1.123 cts. 1.153 cts. 
Earns. per pass. tr. mile $.99 $.95 $1.04 — 
Earns. per frt. tr. mile_ $2.55 $2.51 $2.89 $2.86 
Gross earnings per mile_ $3,994 $3,750 $4,840 $4,647 
Rev. train-load, tons- 237.54 236.17 257.10 247.87 


EARNINGS, EXPENSES, CHARGES, &c¢. 

Note.—The operating expenses for 1907-08 having been somewhat re- 
vised in order to afford a correct comparison, and the figures after ‘‘oper- 
ating income”’ for 1907-08 not being given in this year’s report, we have 
changed the item of ‘‘other income”’ from $300,965 to $315,667 in order to 
strike the proper balance for the year. 











1998-09. 1907-08. | 1908-09. 1907-08- 
Earnings from— $ ee $ 
Passengers ----_---- 1,076,984 1,003,377 | Taxes ............. 192,244 167,426 
Sar 2,795,606 2,555,133 | —- 
Mail, express & misc. 297,725 268,005) Operating income__.1,133,465 995,469 
Other income. _-_---- 7338,885 315,667 
Pinte Blk be died piss in ok 4,171,315 3,826,516 | - 
Expenses— Sy | 1,472,350 1,311,136 
Maint. of way, &c_. 462,917 443,577! Deducit— 
Maint. of equipment. 572,808 518,962) Rentals _.__.____--- 68,266 67,783 


Transportation exp_1,542,908 1,451,976 | Net earn.D.M.& Ft.D 1,965 
1,107,676 








Traffic expenses-_._.. 122,480 111,542) Int. paid during year 1,383,453 
ROE odrcebl ase an: tin as 144,493 137,564 | Int. dise’t and exch_ Lae; | <anede 
— | Divs.on pf.stk.(5%)_ *200,000 *200,000 
: re 2,845,606 2,663,621 | 
Net earnings -----.--. 1,525,709 1,162,896} Total............ 1,652,787 1,377,424 
Balance, deficit .......-.-- SED Tet ES. it ES Sg Oe 180,438 66,288 





zx Includes $116,521 representing “deficiency in operations of leased lines now 
credited back and charged to: Des Moines & Ft. Dodge RR. Co., $12,577; Minn. 
Dakota & Pacific Ry. Co., $103,944."" See text above. 

* Dividends are deducted by the company from accumulated surplus, but are 
here shown for the sake of simplicity. 











BALANCE SHEET JUNE 30. 
1909. 1908. 1907. 

Assets— $ Ss 8 
Road and equipment_____________- 31,274,560 30,340,151 30,104,576 
Seer eee 692,600 742,600 §52,600 
Companies and individuals_________ 370,708 277,517 45,145 
Agents and conductors ____________ 167,920 99,431 150,914 
U. S. Post Offce Department-_-_-_-_-- 10,941 29,310 26,295 
Company’s bonds in treasury__-__-_- 117,000 1,240,000 908 ,000 
Materials and supplies_____...____- 376,206 541,549 535,136 
EERE LPG ecole ie Rete Roun pe ne ae Saree 454,572 377,863 639,018 
ae een i 17,655 33,722 68,701 
Central Tr. Co., trustee of 5-yr. notes _____- Spa pees 1,186,774 
Dakota Construction Co__________~- 5,031,618 4,781,618 4,077,412 
Pa. Co. for Ins. on Lives, &c_.__-- I, y= fob kate, ly Se lrerialtngs 

Total assets.._.-. aoreyas Ge ka 39,187,475 38,463,761 38,394,571 

Liabilities— 
CR Sere ere et ae 6,000,000 6,000,000 6,000,000 
Stock, preferred ........-.. Sere Ul, 4,000,000 4,000,000 
Bonds (see “Ry. & Ind.’’ Section)__ 20,237,000 20,011,800 19,795,900 
5-year notes, due 1911________. 5,000,090 5,000,000 5,000,000 
Auereee VWOuCneTS..........-..... 299,122 164,640 286,158 
Accrued interest on bonds, &c_____- 601,406 335,102 352,926 
Equipment trust notes____-__- ea 602,831 19,817 50,923 
Taxes, not due ___-.--_- eee Shas wa 133,764 115,004 87,875 
EE ORES 2 eee ees cue 156,715 133,320 156,278 
Ne aks cb aa oe 250,000 650,000 620,000 
Unadjusted accounts.............. 57,075 ee 
Rolling stock replacement fund_-_-_-__ 498 ,797 324,399 178,430 
Reserve for improvements, &c______ 49,300 79,216 199,547 
Div. on pref. stock payable July _-- 100,000 100,000 100,000 
Coupons due, not presented_-______- 76,891 74,660 87,764 
Pe BOOMING oar ee oo eh en os ce 1,124,574 1,387,749 1,478,770 

As SEAMOEOD cca enc ence wee e 39,187,475 38,463,761 38,394,571 


V. 88. p. 1500. 


Alabama Great Southern Railroad. 
(Report for Fiscal Year ending June 30 1909.) 
Pres. W. W. Finley, New York, Oct. 4 1909, wrote in part: 


General Resulis.—The income statement reflects the continuance during 
this year of the business depression by a reduction in operating revenues of 
$12,689 and shows the results of the economies inaugurated in December 
1907 by a reduction in operating expenses of $385,783, or 13.44%. 

First Dividend on Common Stock.—The usual semi-annual dividends, 
aggregating 6%, were paid on the preferred stock. A dividend of 2%, 
declared out of accumulated surplus and charged to profit and loss, was 
paid June 26 1909 on the ordinary shares, being the first dividend paid 
on this class of stock. (In the following tables compiled by the ‘‘Chronicle’”’ 
this dividend is charged directly against the income for the year 1908-09. 
Financial Condition.—There has been no change during the year in the 
funded debt other than the reduction in the funded arrears of dividend 
on preferred stock by payments of the usual semi-annual installments of 
principal and interest, leaving the amount of such certificates outstanding 
as of June 30 1909, $159,786. Payments aggregating $308,000 were 
made on account of equipment trust obligations, thereby reducing the 
amount outstanding June 30 1909 to $1,710,000. 

The total charges to capital account during the year amounted to $242,850, 
of which $34,352 represents the cost of new bridges, extensions of side and 
spur tracks and other permanent improvements, and $208,498 payments 
on account of new and additional equipment. [$60,000 on account of 
13 locomotives contract of Aug. 25 1907 and $148,498 on account of 2,000 
freight core and 8 locomotives under equipment trust ‘‘C’’ dated May 1 
1906.—-Ed.] 

On June 1 1909 the company purchased a one-half interest in the Wood- 
stock & Blocton Ry., the other half interest being owned by the Louisville 
& Nashville RR. Co. This line of railroad, located between Woodstock 
and Blocton, Ala., a distance of 8 miles, furnishes this company access to 
important coal fields. 

uring the year payments were made in compromise settlements of 
lumber reparation claims growing out of the two cents advance in rates on 
yellow pine lumber in 1903, such payments being charged to profit 
and loss. These reparation claims result from litigation growing out 
of the advance in rates mentioned. It is expected that all claims of 
(Compare foot-note 


this nature will be settled during the coming year. 
to income account below.—Ed.) 
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Maintenance.—While the expenditures for maintenance of way and 
structures show a reduction of $33,852, the property was fully maintained. 
No new steel rail was laid. Owing to the large amount of steel rail raid 
during several years prior to June 30 1907 the immediate requirements for 
new steel rail will be limited. During the year 188,150 cross-ties were put 
in the track, an average of 404 ties per mile of track maintained, as against 
416 ties per mile for the previous year; 75-foot plate girder spans were 
erected over Chattanooga Creek, completing this structure, which was also 
re-decked; 1,400 lineal feet of frame trestle were changed to ballasted deck 
trestle; 1,150 ilneal feet of bridge 229 were raised eight inches and 132 
lineal feet of Bridge 249, which had been burned, were replaced. 

During the year 26 automatic block signals were added, making a total 
of 105 signals in service on June 80 1909, protecting 73.5 miles of track. 
During the year block signais were erected north of York, Ala., for a 
distance of 5 miles. 

New Equipment Trust, &c.—Maintenance of equipment shows a decrease 
of $182,658, or 21.08%, as compared with last year, the charges for retire- 
ment of freight equipment from service through operating expenses having 
decreased about $100,000. No new equipment was purchased during the 
year, but arrangements have been made to purchase 20 locomotives, 
15 passenger, mail and baggage cars and 825 freight-train cars under an 
equipment trust plan. 4 locomotives, unfit for service, were sold. 

Transportation Expenses.—The decrease of $177,281, or 13.28% in 
transportation expenses, was effected through greater efficiency and a 
system of economy. Expenses for the actual handling of traffic, such as 
stations, yards and fuel, were uniformly reduced, and large savings were 
made in expenditures for loss and damage-freight and for personal injuries. 


——————-Road Owned (Miles)-——_———_- 


—Rolling Stock-— 


Loco- Pass. Freight ———--——Rails——— Ballast— Bridges, &c- 
J’ne30. mo. Cars. Cars. 80-lb. 75-lb. 60-lb. . Slag. Cinders. Wood.Steel,&c. 
1909 _. 83 42 5,902 51 240 281 9 6.53 0.42 
1908 __ 87 42 6,000 51 240 281 9 6.53 0.42 
1907 -. 75 43 6,253 49 241 , 281 9 7.26 0.42 
1906 _- 68 38 4,624 21 250 19 281 9 7.40 0.42 





* Includes also “‘ballasted deck trestles” 


aggregating 7.066 ft. in 1909, against 
5.666 ft. in 1908. 


OPERATIONS, EARNINGS, EXPENSES, CHARGES, &c. 














Operations— 1908-09. 1907-08. 1906-07. 1905-06. 
Average miles operated _-_----- 309 309 309 309 
Passengers carried. ._.-_._----- 635,051 644,095 705,463 614,78° 
Passengers carried 1 mile_._.-.- 41,856,317 42,541,263 42,469,782 38,129,314 
Rate per passenger per mile---- 2.26 cts. 2.35 cts. 2.44 cts. 2.36 cts. 
Tons of revenue feright carried. 2,334,785 2,474,536 2,945,372 2,988,523 
Number of tons carried 1 mile. -331,157,463 317,309,191 361,749,960 365,746,718 
Rate per ton per mile---.-----.-- 0.68 cts. 0.71 cts. Onn. - «adwan 
Tons of freight in each train (rev.) 374.22 358.04 365.21 368.31 
Gross earnings per mile_...---- $11,507 eS 0 wh 

INCOME ACCOUNT. 
1908-09. 1907-08. | 1908-09. 1907-08. 

Operating Revenues— $ bs) } 3 $ 
0 EES 2,259,333 2,258,557 | Net revenue.......- 1,069,437 692,580 
a 944,448 998,297) Taxes accrued._--.--. 137,238 131,705 
Mail, express & misc. 333,350 290,290 
Other rev.from oper. 23,161 25,837 Operating income. 932,199 560,875 

| Hire of equip.—bal_ 84,981 273,928 

Total oper. rev__-3,560,292 3,572,981 /|Inc. from invest.,&c. 62,481 80,043 

Operating Expenses— } 

Maint. of way, &c_. 450,318 484,170; Total gross income 1,079,661 914,846 
Maint. of equipment 683,765 866,423 Deductions— 

Traffic expenses_._.. 92,507 87,376 | Misc. rents, &c____- 144,851 114,492 
Transportation exp_1,157,636 1,334,917 Interest on bonds... 300,221 289,651 
General expenses __. 100,680 97,803 | Int. on equip. oblig’s 84,335 97 ,665 





————_ | Div.(No.1)on com(2%)156,600z 
2,870,689 Divs.on pref.stk.(6%)202,821 


Total oper. exp_ -_2,484,906 202,821 








Net oper. revenue__1,075,386 702,292 

Outside operations— Total deductinos._. 888,8282 704,629 
net deficit __----- 5,949 9,712 Balance, surplus-. 190,8332 210,217 
Net revenue ------ 1,069,437 692,580, 





z The company charges the dividend of 2% ($156,000) paid June 26 1909 on ordi- 
nary shares against the total profit and loss surplus after the latter has been credited 
with a balance of $347,433 for the year i908-09. We have charged the dividend 
directly against the income of the year mentioned. This reduces the credit balance 
for the twelve months to $190,833. Add said balance to the profit and loss surplus 
as of June 30 1908 ($867,239) makes a total of $1,058,072. Now deduct the follow- 
ing items, charged by the company against profit and loss, namely: (1) Payments 
on account of compromise settlement of lumber reparation claims and expenses 
in connection therewith, $10,312; and ‘‘miscellaneous adjustments and reserve to 
additional lumber reparation claims,’’ $94,516, and there remains as the total profit 
and loss surplus June 30 1909 $953,244, as shown in the balance sheet. 


BALANCE SHEET JUNE 30. 











1909. 1908. | 1909. 1908. 

Assets— $ | Liabilities— BS $ 
Cost of road-_-..-- 13,167,630 13,133,278 | Ordinary shares __- 7,830,000 7,830,000 
Equipment owned. 3,618,521 3,410,023 | Preferred shares_- 3,380,350 3,380,350 
Leasehold estates. 324,000 324,000 | First_mtge. bonds_ 1,750,000 1,750,000 
Investments --._-- 1,890,123 1,777,768|Gen. mtge. bonds. 3,936,600 3,936,600 
Car trust equipm’t 1,710,000 2,018,000} Leasehold estates. 324,000 324,000 
Material on hand_ 150,814 81,182 | Equipment trusts. 1,710,000 2,018,000 
ON Se ee 337 ,336 386,694 | Certifs. for divs... 159,786 239,679 
Cash in transit_-- 38,411 63,831 |Int. acer., not due 62,831 59,715 
Station agents, &c. 57,508 70,335 | Res. forequip.,&c. 898,877 772,564 
Deposits for int. & Taxes not due__-_- 65,480 61,429 
rents due July1. 136,783 134,754 | Mise. reserves ---- 65,471 19,472 
Other transporta- Interest & rentals. 136,783 134,753 
tion companies. 202,517 549,846 | Res.fordiv.onpf. 101,410 101,410 
U.S. P. O. Dept. 6,362 18,541 | Vouch.& acct.pay. 214,191 369,960 
Individuals and | Pay-rolls, &c___-- 00,189 110,355 
companies -____ 95,755 128,724 | Individuals & cos. 112,503 126,725 
Miscellaneous -... 163,054 77,747 | Other transp. cos_ 82,880 28,259 
i | * eae 23 ,297 
| Miscellaneous - - - - 4,220 20,913 
| Profit and loss-... 953,244 867 ,239 
Ti aetnd ccna 21,888,815 22,174,723| Total.......--- 21,888,815 22,174,723 


—V. 89, p. 1140,102. 


St. Joseph & Grand Island Railway. 
(Report for Fiscal Year ending June 30 1909.) 
General Manager James Berlingett says: 


Improvements.—Of the improvements referred to in the annual report 
or the year 1907, only a part were made in the year just closed, but in is 
expected that the remaining improvements will be completed during the 
current year. 
In addition the following much needed improvements have been au- 
thorized, to cost about $1,319,692: 
Completion of steel bridges at Marysville, Seneca and Severance__ $16,728 
Reconstruction of line from Carden, Kan., to Hastings, Neb. (118 e 
miles), viz.: (a) Net cost of replacing about 100 miles of 50 to ~ 
60-1b. rail with 75-lb. rail, $410,072; (b) ballasting (excluding §1° * Br 
about $280,000 for freight charges thereon), $354,000; (c) rec- {(° RREB 
tifying grades, $169,000; (d) passing tracks and other expenses, 


RRR ahs Sa STE Rr ee de AR elt We ers agg eR ET 1,019,072 
Ten standard consolidation freight locomotives 


eho Ne ees 157,279 
Five 70-ft. gasoline motor cars for passenger traffic____________ 115,000 
eee ate RNS os os cra once ewan oe a 11,613 


Equipment Notes.—These to the amount of $80,000 were paid off during 
the year. This completes the payment of $365,000 for the equipment re- 
ferred to in the annual report for 1903, consisting of 250 box cars, 80,000 
Ibs. capacity; 50 combination coal and ballast cars, 100,000 Ibs. capacity; 
4 first-class passenger coaches; 2 combination mail and baggage cars and 
6 freight locomotives. 


ny 





OPERATIONS, EARNINGS, EXPENSES, &c. 














1908-09. 1907-08. 1906-07. 1905-06 
Miles operated June 30. 319 319 312 
Operations— 
Oper. revenue per mile_ $4,923 kee  sadcmee  . dmannod 
Freight (tons) carried _- 657,436 679,727 663 ,232 596,940 
Fr’t (tons) carried 1 mile 97,470,782 92,286,033 89,187,174 177,949,622 
Aver. rate p. ton P. mile 1.09 cts. 1.27 cts. 1.38 cts. 1.38 cts. 
Average train-load (tons) 222 228 21 198 
Aver. earnings per miie 
of each freight train_- $2.43 $2.91 $2.95 $2.72 
1908-09. 1907-08. | 1908-09. 1907-08. 
Operating revenue— $s $ 3 
DEE cenanus ahea 1,064,214 1,166,639 | Per cent of oper. exp. 
Passengers _......-.-. 377,113 325,375! to operating rev-. (72.11) (58.34) 
Mail, express, &e_.. 120,786 117,603 Net earnings ------- 438,001 670,520 
— arrearage Other income-...---- 231,099 59,274 
Total oper. rev__-1,562,113 1,609,617 | 
Outside operations _ - 8,267 cessanlt. SUE PIONDO. ona = 469,100 729,794 
— | Deduct— 
Total revenues .__1,570,380 1,609,617 | Taxes _...---.---. 51,933 80,987 
Operating ecpenses— Int. on equip. notes_ 2,333 9,400 
Maint. of way, &c__. 298,872 188,326) Int. on first mtge. 4% 
Maint. of equipment 176,348 145,962 1 fe area ae 160,000 160,000 
Traffic expenses - --- 65,784 63,388 | Rents for joint facili- 
Tranaportation ..-. 640,928 ‘01,3101. tH... -ccasecns 69,562 122,650 
General expenses... 45,407 50,303 | Hire of equip. bal... 38,148 20,293 
Total oper. exp___1,127,339 939,097 Total deductions. 321,976 393,330 
Outside operations - - 5,040 ...---| Bal., surp. for year.. 147,124 336,464 


Total expenses__-1,132,379 939,097 





a Other income includes $30,774 rents received from joint facilities in 
1908-09 and in 1907-08 $42,666. 


BALANCE SHEET JUNE 30. 








1909. 1908. 1909. 1908. 

Assets— 3 $ | Liabilities— $ $ 
Cost of road, equip- Stock outst’g (see 

ment, &c.....- 18,127,329 18,043,443 Ry. & Ind. Sec.)13,598,500 13,598,500 
CH. 6 nad ome 2a 1,056,840 866,992 | Bonds outstanding 4,000,000 4,000,000 
Due from agts.,&c. 37,931 39,786 | Audited vouchers _ 163,659 101,314 
Due from individ- Pay-rolls .....-.-- 55,439 48,034 

uals & compan’s 60,617 79,246 Due to other cos_- 80,045 56,407 
Due from U.S.P.O. 3,036 8,921 | Interest on bonds. 81,250 81,190 
Mat’ls & supplies. 162,171 189,492 | Accrued taxes_--- 29,168 38,954 
Bills receivable. -.- 9,009 4,000 | Equipment notes.  -..---- 80,000 
Equip’t.contract.. .....-- 80,000 | Renewal accounts  ...--_- 32,575 
Unadjusted acc’ts_ 20,210 52,777 | Miscellaneous ---- 8,574 11,358 
Miscellaneous --.-- 1,028 1,145 | Profit & loss surp_ 1,461,536 1,317,470 

Se .---19,478,172 19,365,804| Total ......-.- 19,478,172 19,365,804 

—V. 89, p. 1142. 


Tonopah & Goldfield Railroad. 
(Report for Fiscal Year ending June 30 1909.) 


Chairman Thos. M. King, Philadelphia, Sept. 29 1909, 
says in substance: 


General Results.—Due to the depression in mining developments in the 
State of Nevada, from which heretofore your company has received large 
revenues, the falling off in gross earnings is $607,558 and in net earnings 
$205,331. The reduction in operating expenses, $402,227 shows that the 
reduction in the cost of operation has kept pace with the decline in revenues. 
It is hoped that with the new year an improvement will be shown. 

The excessive supply of coal, purchased in 1907 at a high cost 
and stored for emergency pepe) has been consumed. Since then the 
engines have been changed to oil burners, and the cost of such change 
charged to operating expenses. With oil as a fuel the cost per engine mile 
— has been reduced from $1 53 to 42 cents, a saving of $1 11 per engine 
mile. 

On June 28 1909 the company’s shops at Tonopah were burned, but it is 
believed that the insurance and salvage will cover the loss. 

INCOME ACCOUNT, 


er ton, 























Year Year Year 8 Mos. 

Operating Revenue— 1908-09. 1907-08. 1906-07. 1905-06. 
| ae eee $374,444 $582,735 $1,186,931) $666,153 
“Die ODE 7 ap aes 288,172 523,499 549,897 
I ona dla ok a hee nee 192,233 327,937 571,684 260,260 
Mall, express, @c......... ; 83,405 78,063 22,464 

> RSE. cero $910,019 $1,517,577 $2,386,574 $948,876 

Operating Expenses— ane ; 
Maintenance of way, &c._ $90,756 $171,414 $285,900 $221,182 
Maintenance of equipment_ 116,931 169,611 152,107 23,215 
Transportation and traffic_M% 411,662 669,898 783,654 233,936 
II ik os rh een Se ios 62,234 72,887 74,652 37,817 

, |S a Sem $681,583 $1,083,810 $1,296,313 $516,150 
Per cent expenses to rev_- (74.89) 71.42) (54.32) (54.40) 
Wet Gbrmingss.. ee $228 436 $433,767 $1,090,261 $432,726 
eee a 0s ts areca ae 45,85 35, 4, 

Operating income _____- $182,585 $378,348 $1,054,659 $428,471 
Omer meee... cnc neue ‘ - 7,099 2,555 

Total net income_-_____- $185,750 $380,294 $1,061,758 $431,026 

Deductions— 

Interest on bonds_______- $57,450 $63,417 $66,684 $54,432 
Hire of equip, rentals, &c-_ *22,846 O0,tee |. tec: Leena 
OE” Sa 278,925 78,925 78,925 39,462 
Stock Nev. Mob. Trans. Co. 

I tere eco es A) el weae alae ts 
RES OE - eee 
ek | Sa IR Be 8S 
Dividend on preferred stock __----. - .--- y(30)150,000 (7)35,000 
Dividend on common stock. ...... .«-..-- y(30)495,000 (7)115,500 

Total deductions_______ $159,221 $181,536 $863,700 $244,394 
Balance, surplus_-_-_-_-_-__-_- $26,529 $198,758 $198,058 $186,632 


* Hire of equipment, rentals, &c., includes hire of equipment, $8,279; 
rental of leased tracks, $7,454; interest and discount, $7,113. 

z Includes $39,462 50 paid Nov. 30 1908 and same amount payable 
Dec. 1 1909 to retire $77,000 bonds. 

y Dividends in 1906-07 include 30% on both classes of stock, viz.: 10% 
each paid Nov. 1 1906, Dec. 20 1906 and April 1 1907—each date. 


BALANCE SHEET JUNE 30. 








1909. 1908. | 1909. 1908. 
Asseis— $ Liabilities— $ $ 
Cost of road.......- 3,226,793 3,155,499 Preferred stock _____ 500,000 500,000 
Cost of equipment._ 551,476 551,476|Common stock_-___- 1,650,000 1,650,000 
Dwelling houses at | First mtge. 6% bds_1,269,000 1,346,000 
wees B55 uk. 12,675 12,538 | Equip. trust notes.. —__--_- 41,278 
Securities in treasury a350,400 @350,400 | Bills payable_-...._. 75,000 344,702 
Equipment trusts. ______ 53,527 | Pay-rolls _.___..._- 23,474 29,295 
Cash on hand_--___- 31,508  152,942/| Due to foreign roads 38,181 43,787 
Cash in transit____ _ 8,418 24,513 | Due to inds. & cos_. 47,365 107,501 
Due from individuals | Divs. uncollected ___ 1,443 1,443 
and companies... 71,024 154,330 | Int., dise., &c., accr’d 7,606 25,649 
Due from foreignr’ds 31,696 61.299 | Accrued taxes -_--_-_-_- 18,014 27,207 
Due from agents_.._. 13,720 61,609 | Miscellaneous __.__- 4,326 8,685 
Bills receivable_____ 6,423 16,252 | Sinking fund_-_---_- 6270,463 193,462 
Materials & supplies 124,204 232,059| Equip. replace. res’ve 5,026 22,333 
Contingent & miscel. 14,304 8,670 Profit and loss------ c532,743 493,771 
i Pee 4,442,641 4,835,114; Total _._......_-- 4,442,641 4,835,114 


@ Securities in treasury include first mortgage bonds, $350,000; four shares of 
Registration Trust Co., Goldfield, Nev., at par, $400. 

b Includes $231,000 charged out of surplus and $39,462 payable Dec. 1 1909; see 
foot-note z above. 

e The profit and loss account was charged during 1908-09 with sundry items 
applicable to prior period and one other adjustment of $4,070; total, $72,633, and 
credited with various items aggregating $111,605.—V. 89, p. 1142, 995. 
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Northwestern Elevated Railroad, Chicago. 


(Report for Fiscal Year endin 
President M. B. Starring says in substance: 


June 30 1909.) 





General Results.—The gross earnings for the year (including loop and 
Evanston line net earnings) were $2,540,884, being an increase of $77,696, 
or 3.15%. The rehabilitation of the surface railways and the improve- 
ments in their rolling stock somewhat affected this company’s gross earn- 
ings, but the most serious effects have now been felt, and the business of 
the elevated railways as an entirety is improving. 

The total expenses increased $72,807, or 3.44%, due (a) to increase in 
car miles from 10,316,296 in 1908 to 12,034,490 in 1909, occasioned by the 
opening of new lines, although the cost of operation per car mile decreased 
11.55%. The new lines have added materially to the length of the average 
haul for 5 cents per passenger. (b) Increase in tax rate in South Chicago, 
North Chicago and Lake View. (c) Collision on May 18. This accident has 
already cost the company $10,602, which has been charged to ‘general 
expenses’’ for the year. (d) To increased expenditures for maintenance. 

‘0 provide for claims and suits which are pending and which arose from 
accidents of this and previous years, $25,000 has been set aside as a ‘reserve 
for damages.”’ 

Wages.—On May 31 the two-year contract with our employees expired. 
The relations between the men and the management are amicable and no 
doubt a new arrangement fair to all concerned will finally be agreed upon. 
It will result in an increase in the wage scale. 

New Cars.—Of the 20 combination motor cars ordered from the Pullman 
Co., 19 have been delivered and placed in service. For comfort, beauty 
and convenience these cars are not excelled. if equaled, by those of any 
other railroad. 

Improvements.—On March 19 contract was let for the permanent station 
at Kimball and Lawrence avenues. The permanent station at Kedzie Ave. 
was opened June 20. On May 12 the new loop to the beautiful Kimball 
Ave. terminal station—under construction—was opened for service. 

The Evanston line, which has been in operation for over one year, has 
greatly enhanced values in real estate. The territory adjacent to it is 
rapidly filling up with high-class buildings, and when the tracks are ele- 
vated from Wilson Ave. to Central St., the line will show a good profit to 
both companies. 

At present our train schedules are much interfered with by the work of 
elevating the tracks from Howard Ave. to Church St., Evanston; loss of 
patronage must of necessity continue until this work is completed, which 
will probably be in Dec. 1909. 

A station was opened at Howard Ave. on Aug. 23 1908 and one at Foster 
Ave. on Jan. 6 1909. 

The North Water St. terminal was duly completed from a junction with 
the main line at Wells St. to the terminal station at Clark St. and opened 
for business Nov. 17 1908. From this station during the evening rush 
hours as high as 2,141 passengers have been carried. 

Stocks and Bonds.—The company has received from the Central Trust 
Co. $334,060 of the first mortgage bonds of the Union Elevated RR. Co., 
which bonds are now in our treasury. The stocks of the Chicago & Oak 
Park Elevated Ry. Co., obtained pursuant to the plan of reorganization 
dated Nov. 9 1903 of the Lake Street Elevated RR. Co., have recently 
— delivered to this company and are included in the item ‘‘stocks and 

onds.’’ 

The company’s floating debt was reduced by the proceeds of the sale of 
$3,000,000 bonds heretofore authorized, which have been sold and delivered. 

First Dividend.—An initial dividend upon the preferred stock will be 

aid in October, and it is the expectation of the management that the earn- 
ngs will warrant a continuance of dividends upon said stock, and that the 
maximum rate provided therefor will be ultimately attained. 


RESULTS FOR YEARS ENDING JUNE 30. 


BALANCE SHEET AUGUST 31. 











1909. 1908. 1907. 1906. 

Assets— $ $ $ 
Realestate, &c., &c_._. 13,530,689 13,436,093 13,424,707 13,175,673 
CORRE Sie Bi is liege 1,569,148 1,092,049 1,638 ,626 1,506,391 
Bills & accts. receivable 74,065,061 23,679,036 3,031,607 3,016,927 
Products, raw material, 

&c., available. ____.- 4,511,572 4,239,250 4,208,304 3,404,495 
Good-will, patents, &c_ 14,339,636 15,368,320 14,595,033 16,164,759 

Total assets..._..__- 38,016,106 37,814,749 36,898,277 37,268,245 

Liabilities— 

Common stock... ___- 20,237,100 20,237,100 20,237,100 20,237,100 
Preferred stock....___- 10,198,600 10,198,600 10,198,600 10,198,600 
Debenture bonds_____ 5,000,000 5,000,000 5,000,000 5,000,000 
ee EES ite ccu as --). whowda Le a, Se See ar ee ae x 
Commercial accounts___ y1,243,843 y945,455 1,137,869 1,103,095 
Accrued interest...  _- 18,750 18,750 18,750 18,750 
WIVES oinccuncdnce 1,317,813 913,071 305,958 710,700 

Total liabilities. _____ 38,016,106 37,814,749 36,898,277 37,268,245 


z Includes advances for merchandise. 
tingencies.—-V. 89, p. 1225. 


Mergenthaler Linotype Co., New York. 


(Report for Fiscal Year ending Sept. 30 1909.) 
President Philip T. Dodge, New York, Oct. 19 1909, says 
in substance: 


General Results.—Improved business conditions in the country at larg. 
are reflected in an increased volume of sales and by a gain in earnings 
The net profit for the year was $2,642,468, as against $2,426,716 for the 
year 1907-08. In addition to the continued demand for the more ex- 
pensive machines there is an increased demand for the smaller and cheaper 
machines designed to meet the requirements of the country newspapers 
and the smaller offices. During the year standard machines were intro- 
duced into 402 offices and junior machines into 260 offices which were pre- 
viously without machines. 

Acquisitions.—Large interests were Aces gery in the two European com- 
panies, the Linotype & Machinery Limited of England and the Mergen- 
thaler Setzmaschinen-Fabrik G. m. b. H. of Germany. It is believed that 
these purchases will prove to be of advantage in many ways; more particu- 
larly in permitting economies in the manufacture, sale and distribution of 
machines; in avoiding expensive and wasteful litigation: and in permitting 
the joinder of inventions and improvements originated in the different 
countries. The manufacture of linotypes in various forms, printing 
presse and kindred machines will be continued in the British factory at 
Broadheath near Manchester, and the manufacture of linotypes also con- 
tinued in Germany. 

The property of the Canadian-American Linotype Corporation, Ltd., 
including real estate, tools, patents, &c., was also purchased, and for the 
purpose of reducing - Ae the linotype and monoline plants in Mon- 
treal were consolidated in a single factory, the property of your company. 
The manufacture of both machines will be continued in Canada so long as 
that market demands the domestic product. ; 

The various foreign interests were purchased in part by the issuance of 
new stock and in part for cash. (Compare V. 89, p. 689, 948, 567, 509.) 
A substantial part of the year’s earnings has been thus invested in the 
foreign properties and it is thought that the company has been individu- 
ally strengthened and its future business protected. 

Numerous improvements have been made in the plant at Brooklyn: 
inventions of substantial value have been developed and acquired and novel 
features have been incorporated in the machines for the market, adapting 
them for additional and important uses. 


y Includes reserves for con- 














1908-09. 1907-08. 1906-07. 1905-06. 

Total passengers carried 40,955,795 37,419,286 31,022,575 29,132,871 
Daily average......-.-_- 112,207 102,238 84,993 79,816 
Passenger earnings----.- $1,913,515 $1,857,753 $1,550,816 $1,456,454 
Other earnings (includ- 

ing loop net earnings) _ 627,368 605,434 549,500 492 273 

Total earnings----_--- $2,540,884 $2,463,187 $2,100,316 $1,948,727 
Maint. of way & structs_ $45,038 $40,114 $50,681 $65,092 
Maintenance of equip’t- 147,045 130,381 141,738 147,387 
Conducting transport’n_ 699 ,843 693,759 458,774 415,556 
General expenses------ 103 ,893 100,861 93,111 77,538 

Total operating exp’s. $995,819 $965,116 $744,304 $705,573 
Net earnings--.....--.-. $1,545,065 $1,498,071 $1,356,012 $1,243,154 
a i ‘ : 217,311 4 
Bond interest_....---- 848,852 802,837 791,123 783,467 
Other interest_......--. 78,590 ik Sines cee 7,566 

Total charges_-_-_---- $1,189,288 $1,147,183 $1,008,434 $962 ,656 
Surplus for year. -.---- $355,777 $350,887 $347,578 $280,498 


* Includes compensation to city on account of loop. 


The figures for 1906-07 include $35,054 set aside as a reserve for mainte- 
nance; in 1905-06, $71,700, set aside in monthly installments as a reserve 
for future betterments and maintenance—$41,700 on main line and $30,000 
on loop division. Reserve for maintenance has been kept at $250,000 
in 1908 and 1909. 


GENERAL BALANCE SHEET (INCLUDING LOOP DIVISION) JUNE 30. 











1909. 1908. 1909. 1908. 
Assets— Liabilities— $ $ 
Road and equip. .34,265,789 32,533,661 | Preferred stock... 5,000,000 5,000,000 
Land and bldgs_._._ 438,705 438,837| Common stock_.- 5,000,000 5,000,000 
Stocks ard bonds_ 1,092,705 38,720) Bees. .....-... *22,482,000 19,498,000 
Cash and bills re- Mortgages _._.--- 130,750 130,750 
ceivable -.-.-- ’ 952,792 1,180,665) Equipment notes. 267,000 140,000 
Accounts receiva- Res’ved for taxes _ 93,484 83,697 
FEST 210,978 232,072| Accr’'dint.onbds_ 296,025 256,238 
Materials and sup- Reserve for main- 
plies on hand _- 22,070 28,450 tenance ....... 250,000 250,000 
Unadjusted acc’ts 58,514 582,340 | Res’ve for dam’ges es ee 
Ace’ts & notes pay. 1,141,617 2,665,181 
Unadjusted acc’ts __.---- 5,985 
' Profit and loss____ 2,355,678 1,999,900 
ee 37,041,554 35,029,752 TH fac candle 37,041,554 35,029,752 


* Total bonds, $23,850,000; less owned, $1,368,000; outstanding, $22,482,000 — 
V. 89, p. 1142, 287. 


American Cotton Oil Company. 
(Report for Fiscal Year ending Aug. 31 1909.) 


The remarks of Chairman George A. Morrison, with bal- 
ance sheet and profit and loss account, will be found on sub- 
sequent pages. The list of subsidiary companies remains 
unchanged from last year. See V. 77, p. 1872. 

The following comparison for four years has been prepared 
for the “Chronicle’’: 


PROFITS AND DISBURSEMENTS. 'e 


Bed 











1908-09. 1907-08. 1906-07. 1905-06. 

Net profits above all in- $ $ $ $ 

terest, administration 

exp’s, deprec’n, &c_-. 2,712,400 »258,051 2,367,263 1,393,537 
Dividends on common- -_(5)1,011,855 (3) 607,113 (4)809,484 (2)404,742 
Divs. (6%) on preferred 611,916 611,916 611,916 611,916 

Surplus ---.--------- 1,088,629 39,022 945,863 376,879 
Previous surplus-.----- as ,166,605 8,187,528 7,244,490 7,053,232 

Total surplus..------ 9,255,234 8,226,550 8,190,353 7,430,111 





a After deducting difference between book and insurance valuation of 
property destroyed by fire, $59,945. 














9} 1908-09. 1907-08. 1906-07, 1905-06. 

Total net pronts....... $2,642,468 $2,426,716 $3,171,571 $2,733,752 
Divs. paid (15%) about. 1,735,483 1,649,400 1,649,400 1,649,362 

Balance, surplus_-_-_-_- $906,985 $777,316 $1,522,171 $1,084,390 

BALANCE SHEET OCT. 1. 
1909. 1908. 1907. 1906. 

Assets— $ 
J RO ee ee 423,451 961,869 1,152,723 1,169,420 
Stock and bond account 3,096,617 240,412 187,712 146,212 
Customers’ notes receiv. 3,322,450 3,179,819 3,036,599 2,532,968 
Open accounts _______- 1,191,680 860,990 679,053 497,606 
Mergenthaler Co., Ltd_- 717,860 On ee. &. ~ kde dos Fc eee 
Raw materials, &c_____ 1,930,952 1,919,389 1,894,475 1,204,857 
Factory under constr’n- -_-_-_-_-_-~- 13,327 FP oe 
3) UO * Se eee 2,451,338 2,427,585 2,042,898 1,867,181 
pe eee 751,000 759,225 915,450 958,625 
Office fixtures, &c_____ 51,622 55,62 48,193 36,533 
Tae Tee, OU wwe cece Swe eeee i tile 53,573 
OB yy OR Yee ai \ «pete areas 47,000 
Rights, privs., franch., 

patents and invent’ns 7,323,218 7,665,377 7,629,889 7,587,494 
ee eee 18,192 23,251 24,466 

Total assets......... 21,260,188 18,433,167 17,652,161 16,125,935 

Liabilities— 
Capital stock.......... 12,753,700 10,996,000 10,996,000 10,996,000 
Creditors’ open accounts 58,899 46, 2,964 38,954 
Bilis payablie_-.__._..-- ee. NeGeibpe aeete > Mibeaaees 
Dividends unpaid_----_- 671 626 581 536 
SS Ga eee cy nce 8,296,917 7,389,933 6,612,616 5,090,445 

Total liabilities. ____- 21,260,188 18,433,167 17,652,161 16,125,935 


—V. 89, p. 1144, 1070. 


Commonwealth Edison Company, Chicago. 


(Report for Fiscal Year ending Sept. 30 1909.) 


President Samuel Insull says: 
Bonds, &c.—During the past year the directors have issued and sold 





$11,250,000 of the company’s bonds and have paid off the following obli- 


gations: 

Commonwealth Electric Co. 5% debentures____.____________- $500,000 
Chicago Edison Co. 5% first mortgage gold bonds_____________- 588,000 
Chicago Edison Co. 6% debenture bonds_-_-_-__-__-_________-_- 1,483,000 
Chicago Edison Co. 5% 3-year gold debentures_______________- 5,000,000 
Chicago Sectional Electric Underground Co. first mtge. bonds___ 260,000 


Re I er es as ai a i Ae iw ns 6 6s 2s oe anne 90,000 

New Stock.—The directors have recommended an increase in the author- 
ized capital stock of $10,000,000, to be issued from time to time as the 
directors may deem advisable. If this recommendation is adopted by the 
stockholders, it is probable that an increase of $3,000,000 (being 10% of the 
present capital stock) will be offered to the stockholders for subscription 
at par in February next, payable in installments. 

Business.—The company’s connected business (exclusive of electrical 
energy supplied to other public service corporations) amounted te the 
equivalent of 4,920,800 standard 16-candle-power lamps on Sept. 30 1909. 


RESULTS FOR FISCAL YEARS. 


— Years end. Sept. 30— —Years end. Mch. 31— 
1909. 1908. 1907. 1906. 
Gross earnings (includ’g 
merchandise sales) ___$10,639,447 $9,500,907 $8,842,088 $7,252,595 


Expenses (incl. deprec. & 














cost of merch. sales)_. 6,642,694 6,374,578 6,198,269 4,998,012 
Net carnings........ $3,996,753 $3,126,329 $2,643,819 $2,254,588 
Int. on bonds & debens. $1,182,507 $1,032,626 $771,271 $727,865 
Depreciation reserve--- 427,250 236,000 236,000 218,000 
Balance for dividends $2,386,996 $1,857,703 $1,636,548 $1,307,718 
TI ee oiieews (6) 1,800,000 (5)1,372,035 *999,845 *887,556 
Balance, surplus- ---- $586,996 $485,668 $636,703 $420,462 


* This is 8% on former Chicago Edison stock. 
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CONDENSED BALANCE SHEET SEPT. 30. 





1909. 1908. | 1909. 1908. 

Assets— Ss > Liabilities— $ 
Plant, real est.,&c.57,105,744 51,657,050 | Capital stock. - --- 30,000,000 30,000,000 
Unfinished plant | Com.Ed.Co.1stM5s 11,250,000 -.-.--._- 
investment _..- 99,378 318,498; do Ist 5s... 8,000,000 8,000,000 
Open accounts... 180,184 308,590 do  \ Aaa ser 500,000 
} | 793,777 520,200 | Chic. Ed. Ist 58._. 5,412,000 5,500,000 
Coal in storage__-_ SEswee peadeuun iad. : waewneae 1,483,000 
Accounts and bills (on ws, wapecace 5,000,000 
receivable ....- 1,287,464 1,193,934|Ch.Sec.El.Un.IstM -...-.-- 260,000 
OR... cadcdcnnnnas 1,026,330 1,567,433) Realestate mtge-. 130,000 220,000 
Deprec’n reserve.. 2,221,750 1,794,500 
Accounts payable. 783,519 523,768 
Municipal comp’n- 122,468 102,478 
Bond int. accrued. 224,042 264,140 
Taxes accrued_.-. 411,388 475,000 
Balance, surplus... 2,029,817 1,442,820 
ROCE cabaewsss 60,584,984 55,565,706 TOON ckicsbnui 60,584,984 55,565,706 





—V. 89, p. 531, 472. 


GENERAL INVESTMENT NEWS 





RAILROADS, INCLUDING ELECTRIC ROADS. 
Boston Elevated Ry.—Report.—For year ending Sept. 30: 


Year— Gross. Net. Oth.Inc. Charges. Divds. Bal., sur. 
1908-09____$14,493,853 $5,005,369 -___ _- $4,163,952 $802,503 $38,914 
1907-08____ 14,074,696 4,620,310 _._... 3,780,247 798,000 42,063 
1906-07____ 13,952,966 4,305,820 $58,201 3,532,743 798,000 33,278 


Charges include $200,000 for depreciation in 1908-09 and 1907-08, against 
$100,000 in 1906-07.—V. 88, p. 1372. 


California Gas & Electric Corporation.—Bonds Called.— 
Ten first mortgage ($10,000) bonds of the Sacramento 
Electric Gas & Ry. have been drawn for redemption on 
Dec. 15 at 103 and interest at the office of the Mercantile 
Trust Co. of San Francisco, trustee.—V. 88, p. 1199. 


Camden & Trenton Ry.—Sale Again Postponed.—The 
foreclosure sale has been again postponed to some time after 
Dec. 6, in order to permit of the argument on that day of 
the appeal of one of the bondholders from the judgment of 
foreclosure and sale. Compare V. 89, p. 1222. 

Canadian Northern Ry.—Debenture Stock Ojfered.—The 
company offered in London at £93 per cent from Oct. 27 to 
Nov. 3 a further £850,000 4% ‘“‘perpetual consolidated de- 
benture stock,’’ on which interest will begin to accrue Jan. 1 
1190. Press reports say the issue was well received. An 
advertisement says: 


The trust deed provides that the total amount of debenture stock shall 
not exceed £2,000 per mile of line for the time being open and operated, 
and an amount not exceeding the cost price of securities of independent 
corporations from time to time deposited with the trustees, but the com- 
pany cannot issue any debenture stock against such securities without the 
consent of the trustees. The debenture stock is perpetual and irredeemable, 
and ranks pari passu in all respects with the 4°% perpetual consolidated 
debenture stock ( £4,942,750—Ed.) now quoted on the London Stock Exch. 

The debenture stock is secured by a general charge upon the undertaking, 
property and assets (other than land and money subsidies), subject to the 
£1,180,600 of bonds gy! charged on the Ontario Division of the rail- 
way (287 miles), and to charges created, or to be created, not exceeding 
$10,000 per mile of line, other than the above-mentioned 287 miles of line 
in Ontario, or $15,000 per mile if guaranteed by the Parliament of the 
Dominion or any of the Provinces of Canada, and is a specific first mortgage 
upon certain securities deposited with the trustees. (See foot-note to bal- 
ance sheet, V. 87, p. 1156, 1157.—Ed.) 

The company is now operating 3,180 miles, which includes 710 miles of 
leased lines, and in addition has already constructed 371 miles of new 
branches, which will shortly be opened, and has over 400 miles partly 
constructed. 

For the 12 months from July 1 1908 to June 30 1909 the gross earnings 
amounted to $10,581,767 and the net earnings to $3,566,362, an increase 
over the previous year of $872,305 and $533,676 respectively, and for the 
three months from July 1 1909 to Sept. 30 1909 the gross earnings show an 
increase of $349,800 and the net earnings of $105,400, as compared with 
the corresponding period of the previous year, and for the three weeks 
ended Oct. 21 1909 the gross earnings show a further increase of $139,400, 
as compared with 1908. 


Bonds of Controlled Roads—Bonds of Duluth Winnipeg & 
Pacific Ry. Guaranteed.—See Duluth Rainy Lake & Winni- 
peg Ry. below.—V. 89, p. 1141, 665. 

Chicago Cincinnati & Louisville RR.—Receiver’s Certiji- 
cates Authorized.—An order was made by the Federal Court 
at Indianapolis, Ind., on Monday authorizing Receiver 
James P. Goodrich to issue $1,400,000 of receiver’s certifi- 
cates, of which $1,000,000 are to be used to retire the $1,- 
000,000 outstanding 6% receiver’s certificates, which are 
subject to call at par, and the remainder for improvements 
and the payment of current obligations due by the receiver. 


Among the improvements mentioned are 110 tons of new rails and materi- 
als for bridges and culverts and necessary labor in connection therewith, 
the latter not to exceed in all $36,000.—-V. 89, p. 1141, 1068. 

Chicago City Ry.—Zarnings.—For the month of Septem- 
ber and the eight months ending September 30 1909: 











Gross Net Net -—Application of net Ch.City Ry.— 

Period (Including Southern Chicago 5% on To City of 
Covered. Street Railway.) City Ry. Invest. Ry. Co. Chicago. 
Sept..... $793,711 $238,113 $227,726 $154,719 $32,853 $40,154 
8 mos___.6,167,905 1,850,371 1,769,658 1,224,302 245,410 299,946 

Period —Application of Net Southern Street Railway — 

Covered Net. 5% on Invest. To Ry. Co. City of Chic. 
Bets on tec a id ste $10,386 $4,134 $2,813 $3,439 
© I, go oe ene 80,713 28,264 23,602 28,847 


—V. 88, p. 044. 

Chicago Consolidated Traction Co.—Earnings by Divisions. 
—In view of the pending reorganization, the following 
statement of earnings for the month of August is significant. 








August 1909— Gross. zNet. Bond Int. Div’ds. Impts., &c. Bal. 
Ch. Consol. Tr. Co -. --. $1,970 $1,410(see below) ---- -.-- sur$1,410 
Ch. & Jeff. Urb. Tran _ - 6,062 def810 $1,040 duns Se SS 
Evanston Elec. Ry------ 4,772 636 650 sot vig Oe 15 
North Chic. E¥. Ry ----- 35,612 2,566 4,340 ---- 24,052 def 5,826 
Chic. N. Shore St. Ry. — 39,761 16,245 3,375 $3,250 1,691 sur 7,929 
Chicago Elee. Trans ----- 70,477 14,604 5,485 ---- y2,628 sur 6,491 
North Side El. St. Ry. — 19,413 6,596 775 et oann er Beet 
Cicero & Proviso-_-.------ 45,622 3,548 8,333 cnais 1,157 def 5,942 
Ogden &. Ry ....--.--- 27,399 400 3,750 eS es ---- def 3,350 

CONE ig pcctignace $251,088 $45,195 $27,748 $3,250 $9,528 sur$4,669 

z This is ‘‘power suspense aceount, unadjusted’’. Oal. Ave. 


y Includes $461 
cable account. eed bd. 


eo After taxes. ocjctttd ce 


bam has 








The foregoing takes no account of the monthly interest 
($25,312) on the $6,750,000 414% general mortgage bonds 
of the Chicago Consolidated Traction Co. 


For the month of June 1909 the system showed gross earnings of $221,841; 
net, after taxes and interest (together aggregating $8,540), $41,500; 
interest on underlying bonds, $27,748; dividends Ch. & North Shore St. Ry., 
$3,250; betterments, $4,118; power suspense account unadjusted, $3,541; 
balance, surplus (available for $25,312 interest on Ch. Consol. Trac. 4 \s), 
$2,843, obtained as follows: 

June 1909— Net tid June 1909— Net Loss. 
$434| Evanston Electric Ry_._._- 





Chic. Consol. Traction Co- -- $ 
Chic. & Jeff. Urban Tract. Co. 986 | North Chic. Electric Ry_... 7,190 
Chic. North Shore St. Ry... 7,861|Cicero & Proviso St. Ry___. 4,138 
Chic. Electric Transit Co_.... 5,409|Ogden Street Ry. Co... __- 4,401 
North Side Electric St. Ry.Co. 4,273 

‘LOGGER PRUMELS » caus ® Fs a4 FORE TS. ide ck bbe Gave $16,120 


—V. 89, p. 992, 
Chicago Memphis & Gulf RR.—New Name.—See Dyers- 
burg Northern KR. below. 


Chicago Milwaukee & St. Paul Ry.—Bonds.—Notice is 
given that the outstanding temporary receipts representing 
25-year 4% gold bonds of 1909 will be exchanged for the 
bonds upon presentation at the company’s office, 42 Broad- 
way, N. Y., on and after Nov. 15 next. 


Chairman Roswell Miller on Noy. 8 denied the newspaper story that 
arrangements have been made for the issuing of $17,500,000 additional 
bonds before the close of the year. The directors have not as yet decided 
when or how any new financing will be made. 

Bonds Maturing in 1910 and Saving in Interest Charge if Refunded at 4%. 











Due. a SL: Pres. [mt. Int. 4%. An.Saving 
$ $ 

So. Minn. ist 6s . __.Jan. 1 1910 7,432,000 445,920 297,280 148,640 
Hast. & Dak ist 7s _Jan. 1 1910 5,680,000 397,600 227,200 170,400 
do do ist 5s __Jan. 1 1910 990,000 49,500 39,600 9,900 
Ch. & Pac. ist 6s__Jan. 1 1910 3,000,000 180,000 120,000 60,000 
Min, Pt. Div. 1st 5s_July 1 1910 2,840,000 142,000 118,600 28,400 
Mil. & North. 1st 6s_June 11910 2,155,000 129,300 86,200 43,100 
Tote? os. 22,097,000 1,344,320 883,880 460,440 


The refunding of these ‘bonds at 4%, it will be seen, would effect a saving 
of $460,440 in annual interest charge. 

Listed.—The New York Stock Exchange has authorized 
to be listed on Nov. 15 $28,000,000 25-year 4% bonds due 
1934, on notice of issuance in exchange for outstanding 
temporary certificates, and also, from time to time, but prior 
to July 1 1910, $22,000,000 additional of said bonds on no- 
tice of sale, making total amount authorized to be listed 
$50,000,000. Compare V. 89, p. 1223. 

Cincinnati Hamilton & Dayton Ry.— New Directors.—The 
following new directors have been elected: 

Oscar G. Murray, William Cotter, George F. Randolph, Norman B. Ream, 
L. F. Loree, F. A. Durban, Joseph Wood, E. R. Bacon, George W. Per- 
kins, Charles Steele, Frederick W. Stevens, George F. Baker, Henry F. 
Shoemaker, F. D. Underwood and H. S. Redmond.—V. 89, p. 1068, 918. 

Cleveland Cincinnati Chicago & St. Louis Ry.—Loss by 
Peculation.—It was announced on Monday by Vice-President 
Harris that C. L. Warriner, the local treasurer at Cincinnati, 
admitted a shortage of $643,000 in his accounts, and that 
the company’s loss will be reduced to about $500,000 by 
the employee’s bond and the turning over of some personal 
property by Warriner.—V. 89, p. 1141, 778. 


Detroit Toledo & Ironton Ry.—Protective Committee for 
Detroit Southern RR. First Mortgage Bonds, Ohio Southern 
Division.—On Sept. 1 1909 default was made in payment of 
the interest on these bonds. At the request of holders of a 
large amount of bonds a protective committee, consisting of 
James N. Wallace, Chairman; William A. Read and F. H. 
Ecker, with F. E. Mowle, Secretary, 25 Nassau St., New 
York, and Joline, Larkin & Rathbone, as counsel, ask 
the holders to deposit their bonds with the Central Trust 
Co. of New York, No. 54 Wall St., as stated by advertise- 
ment on another page. 


The committee is authorized to take all proceedings necessary for the 
protection of the bonds, and,if occasion arises, may prepare and adopt 
a plan for the reorganization of the property, or for the sale of the deposited 
bonds. Any such plan must be submitted to the depositing bondholders 
and it will be binding on the depositors in case holders of 50% of the de- 
posited bonds do not dissent thereto within 20 days’ after notice by adver- 
tisement in New York.—V. 89, p. 1217. 


Duluth Rainy Lake & Winnipeg Ry.—O/fering of Bonds 
that Underly Bonds Guaranteed by Canadian Northern Ry.— 
The bond department of the Marshall & Ilsley Bank, Mil- 
waukee, Wis., is offering at 101 to 101% and int. first 
mortgage sinking fund 5% bonds dated 1906, due Jan. 1 
1916, but redeemable at 105 and interest on and after 
Jan. 11911. Par $1,000 (c*). Interest payable J. & J. at 
Chase National Bank, New York, or Illinois Trust & Savings 
Bank, Chicago, trustee. Total authorized and outstanding, 
$2,000,000. A circular says: 


Above bonds underly issue of $1,525,000 Duluth Winnipeg & Pacific 2d 
mortgage 4s of 1939 (all outstanding), which are unconditionally guar- 
anteed, principal and interest, by endorsement, by the Canadian Northern 
Ry. Co., with consent of Dominion Government of Canada Upon @om- 
pletion of extension of line into Duluth these bonds will also underly $10,- 
900,000 additional bonds, also guaranteed, principal and interest, by the 
Canadian Northern. As the entire capital stock of the Duluth Rainy Lake 
& Winnipeg Ry. Co. (V. 88, Pp. 1252, 882, 822) is pledged as collateral under” 
the mortgage securing both the ist and 2d mtge. bonds of the Duluth Winni- 
peg & Pacific Ry., and as the guaranty of the Canadian Northern of prin- 
cipal and interest extends, by virtue of the consent ef the Dominion Gov- 
ernment, over all the mtge. bonds of the Duluth Winnipeg & Pacific Ry., 
the bonds offered occupy an exceedingly strong position, becoming the 
underlying security of Canadian Northern interests in the United States. 

The issue is secured by first and closed mortgage—at the rate of 
only $20,000 per mile, as compared with actual cash cost of nearly $40,000 
per mile—on the essential connecting link between the Canadian Northern 
main line on the north and the southern extension from Virginia to Duluth. 
Present net earnings are on the basis of nearly double fixed charges. Inter- 
est is unconditionally guaranteed, by endorsement, by Virginia & Rainy 
Lake Co. (original owners of road); through recent amaigamation of Weyer- 
haeuser, Edward Hines and Cook & O’Brien interests, that company is now 
the largest owner, manufacturer and distributer of white pine lumber in 
the United States, with paid-up capital stock of $10,700,000, net assets 
approximating $22,000,000. Two-thirds of net earnings of road must be 
set aside annually beginning March 1 1909 as a sinking fund for purckase 
of these bonds in open market or redemption by lot at 105 and interest on 
a Jan. 11911. (See Canadian Northern Ry. Co. above) e—¥. 68, 
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P Duluth Winnipeg & Pacific Ry.—Status—Guaranteed 
Bonds.—See Duluth Rainy Lake & Winnipeg Ry. above.— 
V 488, p. 1252. 


Dyersburg Northern RR.—Change of Name—Siock In- 
creased.—The company on Nov. 8 filed in the office of the 
Secretary of the State of Tennessee a notice of the amend- 
ment of its charter, changing the name to the Chicago Mem- 

his§& Gulf RR., granting the right to extend the line to 
Rnelby County, and increasing its authorized capital stock 
to $1,000,000. Compare V. 89, p. 993. 


® Holmesburg Tacony & Frankford Electric Ry.—Dejawlt.— 
This{subsidiary of the Interstate Railways Co. of Phila- 
delphia defaulted Nov. 1 as to the payment of interest on its 
$400,000 first mortgage 5% bonds. The “Philadelphia 
Financial Bulletin” of Nov. 5 reports: 

President John A. Rigg of the Interstate Railways Co. says: ‘‘The interest 
was not paid simply because the road failed to earn the money. The 
company will be reorganized.’’ 

It is understood that several lawsuits growing out of the reorganization 
of the Philadelphia Britsol & Trenton Ry. (V. 87, p. 677; V. 89, p. 349, 779) 
have also proved a handicap to the Holmesburg Tacony & Frankford, 
which formerly guaranteed the interest on the first-named company’s bonds. 

Some surprise was expressed at the failure of the Holmesburg Company 
to earn its interest charges, as in 1908, with gross earnings of $118,702 
(and net of $34,905),the road not only paid fixed charges of $27,401 but 
also returned a dividend of $27,500 to the Interstate Company. The 
surplus for the year was $4. 

Receivership.—Judge Holland in the United States Circuit 
Court at Philadelphia on Nov. 11, on a bill in equity filed by 
W. Heyward Drayton 3d, a judgment creditor, appointed 
the following receivers: Henry Bain Jr., Wm. N. Trinkle 
and Samuel Crowthers Jr. The receivership followed the 
entering of judgments obtained by Philadelphia Bristol & 
Trenton bondholders on account of default in payment of 
their guaranteed interest. : 

Bondholders’ Committee.—Jacob S. Disston, President of 
Tacony Trust Co., Chairman; Henry Bain Jr., and George 
B. Atle, with Bradford Frailey as Secretary, George Q. 
Horwitz as counsel and the Tacony Trust Co. as depository. 


—V. 87, p. 677. 


Hudson Companies, New York.—New Note Issue.—The 
company has sold since July last $3,000,000 of a new issue of 
5% notes dated Aug. 1 1909 and due Aug. 1 1912, secured 
by pledge with the Standard Trust Co. of New York as 
trustee under trust deed dated July 21 1909 of Hudson & 
Manhattan RR. Co. first mortgage 444% convertible gold 
bonds, due Feb. 1 1957 (tax-exempt in the State of New 
York), at the rate of $1,500 par value of the bonds for each 
$1,000 note outstanding, the bonds deposited being a part 
of the bonds acquired by the Hudson Companies on account 
of work performed. The notes are subject to redemption 
on any interest date upon 30 days’ notice at par and interest, 
and are convertible at the pleasure of the holder, when called 
for redemption or at maturity, into Hudson & Manhattan 
RR. Co. first mortgage 444% convertible gold bonds at the 
price of 95% of the principal of said bonds (in addition to 
accrued interest). The previous note issues have borne 6% 
interest, contrasting with 5% on the present issue. 


Note Issues Outstanding Nov. 12 1909, All Secured by Deposit of Hudson 
& Manhattan RR. Bonds. 
Date— Interest. Outstanding. Maturity. 
Aug. 1909...5 F-A $3,000,000 Aug. 
Feb. 1908_..6 F-A 2,140,000 Aug. 1°10 Prem. 1% yrly. to maturity 
Oct. 1908__.6 A-O 10,000,000 Oct. 15°11 Par and interest 
Various __--- 6 Var. 1,440,500 To Mch.’10 Not stated 


Operations.—The following, taken from a recent issue of 
the ‘Boston News Bureau,” is understood to be sub- 
stantially correct, although lacking official confirmation: 

Compare V. 86, p. 285, 547; V. 87, p. 37, 1010; V. 88, p. 1196. 


Estimate on Basis of Present Passenger Traffic. 
Gross revenue of 40,900,000 passengers at a 5-cent fare________ $2,045,000 
By previous estimates the operating cost, including taxes, will 


Price at Which Callable. 
1 ‘12 Par and interest. 






i i rr, ee ota ed en ny hb udu aeReas cond ane 818,000 
hong eneicnapaainiiaaendda 
Bee. WANNER GAPE. «2. 2 2 oS ste de ee 555 - k $1,227,000 
Earning capacity of terminal buildings at Church St., $1,200,000, 
and net income from advertising, news-stands and other privi- 
Ss, Sl ES orbs Wao dee bac ge ham eb oe wisww ee wc ued $1,500,000 
nt ne Se. alec Cake eee shade eek neeee cul $2,727,000 
Se ee ee I Gm bs es ks Sb kee 2 wo ec 2,567,000 
I, SLC a oh bak wack k are he warn oem eek a alicia $160,000 
Passenger Traffic— Passengers Daily 
Periods Included: per Period. Average. 
Feb. 26 to June 30 1908 4,480,320 35,304 
July 2,427,461 26,385 
Oct. 3,794,585 41,245 
Jan. 4,049,319 44,992 
June 2,104,740 46,772 
July 1,360,000 85,000 
Aug. 2,755,000 95,000 
Aug. 31 to Sept. 2,875,000 115,000 
Sept. 25 to Oct. 21909 1,128,000 141,000 
Oct. 3 to Oct. 101909 920,000 115,000 
ESE ET aS Se eee ae ee ee 531 25,894,425 


*’ From the above figures it is seen that the opening of the down-town sec- 
tion, on July 15 last, practically doubled traffic, and since that time it has 
increased the average from 46,772 to 115,000 passengers daily. The daily 
avg. of 141,000 for the week of Sept. 25, 1909, was due, of course, to the 
Hudson-Fulton celebration. During the four parade days the company 
carried 604,000 passengers, an average of 151,000 daily, and 524,000 were 
transported during the remainder of the event. But the daily average has 
now settled down to 115,000 again. The decrease that is so evident 
during the months of July, August and September can probably be ascribed 
to the hot weather that prevailed during that period when the ferries 
offered attractions in the ate | of fresh air and cool breezes, though the traffic 
is naturally lighter during the summer months. 


Statement Made by an Official of the Company. 


resent passenger figures have little value in regard to future busi- 
ness. he reason is obvious. At the present time the company is operat- 
ing practically a ‘‘shuttle service,’’ as neither the Grand Central [42d St.] 
Station, which will be the termination point in New York, nor the Hen- 
derson St. Station, the Jersey terminus, is completed. The Henderson 
section will give a passenger increase of 20%, and the extension to 42d St., 
including the 33d St. Station, which embraces the Pennsylvania terminal 
and the shopping district, will increase the traffic at least 30%. 


The 








The carryifg capacity was recently increased to a great degree by the in- 
Stallation of a three-minute service to 23d St. Prior to that time this 
section had only a six-minute headway, owing to the scarcity of cars, due 
to the strike at McKees Rocks; of the 90 cars ordered, only 62 have been 
received. These are being pressed into service as rapidly as delivered. 
We are negotiating now for new cars, and before the completion of the sys- 
tem we shall have a sufficient number to handle the increased traffic that 
will follow the opens of the new stations. 

It is the belief of President McAdoo, however, that the number of pas- 
sengers carried the first year of complete operation will be nearer 100,000,- 
000 than 77,000,000, as estimated. The capacity of the system, with 
8-car trains operated on a 14-minute headway, is 220,000,000 passengers 
per annum, and when working up to this capacity the surplus applicable 
to dividends should be over $5,000,000 a year.—V. 88, p. 1196. 


Hudson & Manhattan RR.—Operations.—See Hudson 
Companies above.—V. 89, p. 528. 


International Traction Co., Buffalo, N. Y.—Directors.— 
Morris Cohn Jr. and Porter Norton have been elected di- 
“agen to succeed Henry J. Pierce and Arthur Robinson.— 

. 88, p. 879. 


Kanawha & Michigan Ry.—Bonds Ojfered.—Moffat & 
White, New York and Chicago, and Lee, Higginson & Co., 
Boston, New York and Chicago, are offering at 9614 and 
interest, yielding about 5.30% (see advertisement on another 
page), the total authorized issue of $2,500,000 second mort- 
gage 5% gold bonds, dated July 1 1907 and due July 1 1927, 
but redeemable on any interest date at 100 and interest on 
three months’ notice. Interest payable J. & J. Par $1,000 
(c*). Standard Trust Co. of New York, trustee. Appli- 
cation has been made to list this issue on the New York 
Stock Exchange. Attention is called to the following facts: 


1. Secured by closed mortgage at the rate of $14,800 per mile on the 
entire property now owned or hereafter acquired, subject to one prior lien 
limited to $15,000 per mile. 

2. Value of physical property, exclusive of equipment, estimated at 
$8,000,000. Value of equipment estimated at $3,063,807, subject to 
$1,214,000 equipment obligations. Total bonded debt, $4,969,000 ex- 
clusive of equipment trusts. 

8. Earnings for three years ended June 30 1909 and quarter ended Sept.30: 


Years ending June 30 —Quarter ended Sept.30— 

1909. 1908. 1907. 1909. 1908. Inc’se. 
Gross income_ _$2,227,647 $2,187,062 $2,377,661 $700,735 $629,112 11.4% 
Net income__- 415,832 398,994 515,695 234,368 173,289 35.2% 
Fixed charges_ 281,316 270,603 248,619 79,783 68,916 15.6% 

Quarter ending Sept. 30 shows net income of about three times interest 
charges (including interest on this issue) for period covered. 

At a normal operating ratio (say, 70%) for the year ended June 30 1909, 
earnings would have exceeded 2% times fixed charges. Operating ratio, 
1908-09, was 81% ($1,008,782 being charged to maintenance). 

4. Property is in high state of efficiency, having steel bridges, heavy 
rails, gravel and stone ballast ‘throughout. During the last 10 years 
$6,838,062 has been charged to maintenance out of earnings, and in addi- 
tion the proceeds of the sale of $2,500,000 second mortgage 5% bonds and 
$1,214,000 Age pes obligations have gone into the property . 

5. Railroad of great strategic value. Located on its lines are coal de- 
osits estimated at over 600,000,000 tons. Character of country renders 
uilding of competitive lines impracticable. 

6. The company is controlled by the Hocking Valley, and together it 
and the Toledo & Ohio Central forms an outlet to the Great Lakes for the 
coal fields served by it. 

7. Of total traffic in past fiscal year, 76.73% originated on the company’s 
own lines. 50% of earnings were from sources other than coal traffic. 
Extracts from Letter of President N. Monsarrat, Columbus, O., Nov. 10. 

Physical Condition.—During the past 10 years the main tracks have been 
relaid with 77 miles of 90-lb. rail, 14 miles of 80-lb., 54 miles of 70-lb. and 
13 miles of 60-lb. rail; the roadbed has been increased to standard width 
and stone and gravel ballast sper throughout, pores all wooden 
trestles have been filled, and all bridges are of steel of modern specifications 
for heavy rolling load, including the bridge over the Ohio River, and its 
approaches which were completed this year. The maximum gradient of 
the West Virginia Division is 3-10 of 1°% against the northbound traffic; 
the Ohio Division has a maximum grade of 1% at two points. The equip- 
ment consists of 52 locomotives (45 of them purchased in the last 10 years), 
23 passenger and baggage cars, 5,090 freight cars, of which 500 are coal cars 
of 50 tons capacity and 3,300 coal cars of 40 tons capacity. 

Coal.—There are now in operation upon the line in the Pomeroy Coal 
District 5 mines with a-capacity of 1,700 tons per day, and in the lower 
Kanawha Valley 3 mines with a capacity of 2,300 tons per day. In the 
splint coal district 15 mines with a capacity of 5,500 tons per day, and in 
the gas and coking coal district 11 mines with a daily capacity of 10,200 
tons, and 800 coke ovens with an output of 1,200 tons of coke per day. 

During the past year 2,231,739 tons of coal and 202,387 tons of coke 
were forwarded from these mines, and in addition 232,635 tons of coal 
and 18,788 tons of coke were received from connecting lines and forwarded 
to the markets, the traffic being delivered at the north end of this com- 
pany’s line to the Hocking Valley Ry. and the Toledo & Ohio Central Ry. 

New Feeders.—The Coal & Coke Ry. and the Kanawha & W. Va. Ry. 
have at recent dates been completed and connect with the lines of this 
company at Charleston; both of these lines extend for many miles through 
the coal and timber regions and depend bs this company for a northern 
outlet. The Virginian Ry., completed within the present year from Nor- 
folk, now ends at cot gt tayh requiring only a bridge over the Kanawha 
River to connect it with this company’s line. 

Outlook.—The demand for the coal and coke produced in the Kanawha 
region is constantly increasing, affording a profitable volume of traffic, 
which cannot fail to be largely augmented by the developments upon the 
connecting lines. Compare V. 89, p. 718, 1223. 


London & Lake Erie Railway & Transportation Co.— 
Proposed Successor Company.—The purchasers of the 
Southwestern Traction Co. of London, Ont., recently 
foreclosed (V. 89, p. 1224) have announced their intention 
to apply to the Canadian Parliament for the incorporation 
of this new company, with, it is said, $2,000,000 stock, to 
take over and extend the road and to operate also a line of 
vessels from Port Stanley to Cleveland, O. 


Louisiana & Arkansas Ry.—Extension, &c.—Track-laying 
on the Shreveport extension will be completed by Dec. 1, 
and it is expected that trains will be moving into Shreveport 
by Christmas. Plans for a passenger and express station at 
Shreveport, costing $50,000, have been approved. This 
station is to be occupied jointly with the St. Louis South- 
western, the latter leasing a right of occupancy from the 
Louisiana & Arkansas. 


Representatives of the Southern Pacific have completed a thorough 
inspection of the property, including the new terminals at Shreveport, 
with a view to using the Louisiana & Arkansas extension into Shreveport 
for handling their business to that city.—V. 89, p. 729, 717. 


Manhattan Railway.— New Director.—Kingdon Gould has 
been elected a director to succeed T. T. Eckert.—V. 89, p. 42. 

Mexican Northern Ry.— Dividends Resumed. — The 
directors on Nov. 8 declared a semi-annual dividend of 
2% on the $3,000,000 stock for the period Jan. 1 to June 30 
1909, payable Nov. 30 to stockholders of record Nov. 24. 
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Previous Dividend Record. 
1892. 1893. 1894. 1895to 1899. 1900. 1901. 1902. 1903. None. 
6% 6% 6 4 yearly. 5 4% 2 1% since 


Under the terms of the recent agreement for the extension of the $708 ,000 
outstanding 6% bonds, the company will be relieved after June 1 1910 
from the obligation to pay to the sinking fund the interest ($57,120) yearly 
upon the $952,000 bonds now held in the fund.— V. 88, p. 1437, 1500. 


Missouri Kansas Interurban Ry.—Receiver Discharged. 
The receiver who was appointed in June 1908 at the request 
of the management because of difficulty in placing the bonds 
was discharged Oct. 21 1909, the $200,000 receivers’ cer- 
tificates having been paid off. The old company, which 
resumed possession, has been reorganized with the following 
officers, but without change in the capitalization ($1,- 
000,000 stock and $600,000 Ist mtge. 5s due Jan. 1 1956). 
Prest., W. B. Strang; Vice-Prest., A. F. Hunt Jr.; Sec.- 
Treas., W. A. McLaughlin; Gen. Man., Thos. Riley.—V. 87, 
p. 614. 


Missouri Pacific Ry.—Financing.—It is reported that the 
plans for financing the company’s capital requirements are 
rapidly maturing, and that an announcement will probably 
be made in a few days. It is expected that the shareholders 
will be given an opportunity to subscribe for a new issue of 
convertible bonds, and that the issue will be underwritten. 
The report is not confirmed.—V. 89, p. 593, 348. 


Montana Wyoming & Southern RR.— Acquisition.—See 
Yellowstone Park RR. below.—V. 89, p. 470. 


New York Central & Hudson River RR.— Pension Plan.— 
It was announced on Wednesday that at meetings of the 
boards of directors of the New York Central, Lake Shore & 
Michigan Southernand Michigan Central, a plan fora pension 
system for employees of those lines to gointo effect Jan. 1 was 
adopted. The extension of this plan to the other principal 
lines of the system is also under consideration. There are, 
it is said, over 100,000 employees who will come within the 
provisions of the plan as they reach the age of retirement. 


Under the plan employees will be retired on reaching the age of 70 years, 
and if they have been in continuous service for at least 10 years immediately 
preceding their retirement, they will be entitled to a pension. An employee 
who has been at least 20 years in continuous service and has become unfit 
for duty may be retired with a pension, although he has not reached the 
- of 70 years. The amount of pension to be received is 1% for each year 
of continuous service based upon the average rate of pay received for the 
10 years next preceding retirement.—V. 89, p. 1223, 994. 


New York New Haven & Hartford RR.— Acquisition.—See 
Tarrytown White Plains & Mamaroneck Ry. below. 

Sale of Park Square, Boston, Lands.—The company has 
sold its Park Square, Boston, real estate, containing 722,292 
square feet, to the Park Square Real Estate Trust, receiving 
in exchange 52,000 shares, or $5,200,000 stock, of the Real 
Estate Trust. The real estate sold and that at South Street, 
New York, held for sale, are together valued on the com- 

any’s balance sheet of June 30 last at $5,169,752. Moses 

illiams, Amory A. Lawrence, Alfred Bowditch and Law- 
rence Minot are trustees of the Real Estate Trust, which, it 
is stated, will issue $4,000,000 first mortgage bonds con- 
vertible at par into steck until 1919 to develop the property. 
—V. 89, p. 1223, 1142. 


Niagara St. Catharines & Toronto (Electric) Ry.—Bonds 
Ojfered.—Aemiliur Jarvis & Co., Toronto, Canada, are offer- 
ing at par and interest the unsold portion of their block of 
$168,000 first mortgage 5% gold bonds due Nov. 1 1929, 
issued on account of the 8-mile branch which is under con- 
struction from Welland to Port Colborne. A circular says: 


The company owns and operates 51.7 miles of electric railway of the 
highest standard, located almost entirely on private ht of way and run- 
ning through the ‘fruit garden of Canada,” from Port Dalhousie, Ont., on 
Lake Ontario, via the city of St. Catharines, the towns of Merriton and 
Thorold, and the city of Niagara Falls,to Falls View, Ont. A 12-mile 
branch runs to Fonthill and Welland. From Welland to Port Colborne, 
on Lake Erie at the entrance to the Welland Canal, a line 8 miles in length 
is now under construction. The completion of this line will provide a 
direct connection between Port Colborne and Toronto and should add 
materially to the earnings. It is to cover the cost of this work that the 
bonds now being offered for sale have been issued. The bonded debt is 
limited by charter to $20,000 per mile. The company also owns and 
operates a profitable line of steamers plying between Port Dalhousie, Ont., 
and Toronto, Ont. 

The gross earnings Jan. 1 to Aug. 31 1909 were $197,699; net earnings, 
$64,871, or an increase of 12.3% over the same period in 1908. The net 
earnings for the year 1909 are estimated at $101,106, or equal to practically 
twice the interest on the bonds.—V. 87, p. 97. 


Omaha & Council Bluffs Ry. & Bridge Co.—Bonds All 
Soid.—Redmond & Co. announce that the unsold balance of 
the $1,500,000 first consolidated mortgage 5% gold bonds 
which were offered last week have all been disposed of. Com- 
pare V. 89, p. 1224. 


Oswego (N. Y.) Traction Co.—Sale.—To complete our 
record, it should be said that in June last the property was 

urchased from W. A. Holden (purchaser at foreclosure sale) 
os the Syracuse Lake Shore & Northern RR. Co. (V. 88, 
p. 1501, 1561),and is now being operated as their Oswego 
division.—V. 83, p. 1471. 


Pennsylvania RR.—Conversion of Bonds.—The option 
extended to shareholders of record Nov. 15 to subscribe 
for 25% of new stock at par has stimulated the exchange of 
convertible bonds for stock. From Nov. 1 to Nov. 11 the 
Philadelphia Stock Exchange had listed $10,450,550 ad- 
ditional stock, substantially all on account of such con- 
version, making the total amount of stock listed $328,- 
168,400 and leaving listed $12,347,500 convertible bonds of 
1902 and $87,525,000 convertible bonds of 1905. The 
1902 bonds are convertible into stock at $70 per share (par 
$50) the 1905 bonds into stock at $75 a share. 

The company calls attention to the fact that the clause 
requiring 30 days’ notice for conversion of the 1902 con- 
vertible bonds was rescinded about a year ago and that 





of 1905 can be turned into stock participating in the present 
allotment, providing they are presented for conversion at 
the Peansytvanta RR. offices in Philadelphia, New York 
or London before the close of business Nov. 15. Compare 
V. 89, p. 1224, 919. 


Peoria Railway Terminal Co.— Notice to Holders of Income 
Bonds Due 2007.—F. J. Lisman & Co., 30 Broad St., New 
York, as holders of some of the above-mentioned bonds, 
have an advertisement on another page inviting the co- 
operation of other holders for the purpose of considering 
what, if any, improvement can be made in the value and 
prospects of these securities. The Terminal Co. does not 
publish any annual report, but the firm has succeeded in 
obtaining the following figures: 


June 30 Oper'g Net oper’g Tazes Other Tot.oper. Int. Balance, 

Years. revenue. revenue. paid. income. income. charges. deficit. 
1908-09__$158,049 $7,008 $7,694 $2,548 $1,863 $46,174 $44,311 
os, * A> ey — 14,684 6,917 Dr6,962 806 42,200 41,394 
—vV. 86, p. 3 


Pere Marquette RR.—Seven New Directors.—The following 
new directors have been elected to the board: William 
Cotter, E. R. Bacon, Francis R. Hart of Boston, L. F. 
Loree, O. G. Murray, A. Patriarche and George F. Ran- 
dolff.—V. 89, p. 913, 847. 


Acme & Pacific Ry.—Bonds Authorized.—The 

Texas Railroad Commission on Nov. 4 authorized the com- 

pany to issue $1,159,000 bonds, being at the rate of $26,000 

ah ae on the 431% miles just completed from Quanah to 
aducah. 


The road as projected will extend from Quanah, Tex., at a connection 
with the St. Louis & San Francisco, to Roswell, N. M., 350 miles. Presi- 
dent, Sam Lazarus, New National Bank of Commerce Bidg., St. Louis, Mo.; 
First Vice-Pres. and Asst. to Pres., Chas. H. Sommer; Second Vice-Pres 
and Gen. Man., Chas. E. Ensminger, Quanah, Tex.; Third Vice-Pres.. 
R. D. Yoakum, St. Louis, Mo.; Fourth Vice-Pres., George Henderson, 
11 Pine St., New York; Sec. and Treas., T. K. Hawkins, Quanah, Tex. 
General offices, Quanah, Tex. 


Quebec Railway, Light, Heat & Power Co.— Merger.— 
Press reports announce the filing at Ottawa of papers for 
the incorporation of this company with $10,000,000 share 
capital, as a consolidation or amalgamation of Quebec Rail- 
way & Power Co. (V. 89, p. 915), Quebec Gas Co. 
(stock issued $300,000; bonds $200,000 gold 5s due July 1 
1927, but subject to call after July 1 1912 at 110); the Fron- 
tenac Gas Co., the Canadian Electric Co., the Seven Fails 


Co. and some smaller properties. 

The Quebec-Jacques Cartier Electric Co., one of the prepertins <on- 
trolled by the American Light & Traction Co., it is reported, is to go into 
the con olidation; but Emerson McMillin & Co. d.ny that th y have 
entered into a y negotiati ns for the sale of the property. 


Quebec Railway, Light & Power Co.—Consolidation.— 
See Quebec Railway, Light, Heat & Power Co. above.— 
V. 89, p. 915. 


Rapid Transit in New York City.—Contracis Signed for 
Fourth Avenue, Brooklyn, Subway.—Construction to Begin at 
Once.—The last of the contracts for the construction of the 
first six sections of the Fourth Avenue, Brooklyn, subway, 
extending to 43d Street, calling for an expenditure by the city 
of $15,886,379 (V. 86, p. 1345), which were let in May 1908 
by the Public Service Commission, were signed by the con- 
tractors this week and approved. The first spadeful of earth 
will be turned up by Chairman Willcox at commemorative 
ceremonies to be held to-day, and actual work is expected 
to begin on Monday next. Bids for construction of the re- 
mainder of the subway to Coney Island and Fort Hamilton 
are to be advertised for shortly.—V. 89, p. 1142. 


St. Louis & San Francisco RR.— New Directors.—E. V. R. 
Thayer has been elected a director to succeed Nathaniel 
Thayer. C.R. Gray of St. Louis was also elected a director, 
succeeding A. J. Davidson, who resigned as President and 
also as director.—V. 89, p. 1224, 1140. 


Seaboard Air Line Ry.— Mortgages Filed.—The company 
has filed in the office of Norfolk County Court of Virginia the 
two mortgages called for by the adjustment plan dated 
July 1 1909 (V. 89, p. 43), viz.: 

One to secure an authorized issue of $125,000,000 50-year 4% refunding 
bonds, with the New York Trust Co. and Mortimer M. Buckner as trustees, 
and the other to secure $25,000,000 40-year 5% cumulative interest (in- 
come) adjustment bonds with the Fidelity Trust Co. of Baltimore and 
Van Lelar Black as trustees. 

Coupon Payment.—Notice is given that the coupons which 
matured April 1 1908, Oct. 1 1908, April 1 1909 and Oct. 1 
1909 from Seaboard Air Line Ry. Ist mtge. 50-year 4% gold 
bonds, will be paid — presentation at the office of Blair 
& Co., 24 Broad St., N. Y. City, or at the Continental Trust 
Co., Baltimore, Md. 

Direciors.—The following board was elected on Nov. 11, 
the number of directors having been increased to 20: 

J. W. Middendorf, J. B. Ramsey, Hennen Jennings, Franklin Q. Brown, 
J. S. Williams, L. F. Loree, James A. Blair, Y. Van den Berg, Wallace B. 
Dunham, H. Rieman Duval, N. S. Meldrum, H. Clay Pierce, Norman B. 
Ream, Townsend Scott, S. Davies Warfield, Hen C. Perkins, C. Sidney 
Shepard, Ernst Thalmann, George W. Watts and B. F. Yoakum.—V. 89, 
p. 1224, 1069. 

Southwestern Traction Co., London, Ont.—Successor Com- 
pany.—See London & Lake Erie Ry. & Transportation Co. 


above.—V. 89, p. 1224. 


Stamford & Northwestern Ry.— New Ojficers.—The elec- 
tion last week of Geo. B. Harris as President has given rise 
to the report that the road has just been absorbed by the 
Chicago Burlington & Quincy system, whereas it has always 
been part of the Colorado & Southern Ry. 


The line, construction of which was begun in January last, extends from 
Stamford, Tex., on the Wichita Valley RR., northwesterly to the middle.of 
Dickens County, about 82.5 miles. The Colorado Southern has been 
advancing funds for construction, the amount of such advances on June 30 





in consequence this issue of bonds as well as the convertibles 


last being $939,536. The entire line was expected to be completed by 
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Oct. 30 last. The new officers elected are: George B. Harris, President, 
succeeding L. M. Buie; Vice-Pres.. D. B. Keeler; Treas., S. M. Hudson, 
and Secretary, J. Y. McCune, the three last named all of Fort Worth, Tex. 
Compare Colorado Southern report, V. 89, p. 934, 935. 


Tarrytown White Plains & Mamaroneck RR.— Foreclosure 
Sale-—Richard Sutro of Sutro Bros. & Co. of this city on 
Nov. 5 bid in at foreclosure sale, on behalf of the New York 
New Haven & Hartford RR., for $460,000 and $365,000, re- 
spectively, the two sections extending from Mamaroneck 
to Tarrytown and from White Plains to Scarsdale, together 
aggregating 21144 miles. The third section, from Mamaro- 
neck to Larchmont, 2 miles, was purchased for $110,000 by 
Frederick J. Middlebrook, representing F. L. Babcock, 
Secretary of the Third Avenue RR. bondholders’ committee. 
—V. 89, p. 919, 226. 

Texas Central RR.—Stock on Regular List —The New York 
Stock Exchange has admitted to the regular list $1,324,500 
preferred and $2,469,300 common stock heretofore dealt in 
on the unlisted department.—V. 89, p. 914, 848. 


Third Avenue RR., New York.— Purchase by Bondholders’ 
Committee.—See Tarrytown White Plains & Mamaroneck 
RR. above.—V. 89, p. 1142, 848. 


Toluca Marquette & Northern RR.—Sale.—The road, 
which has been in receivers’ hands for several years, is, it is 
stated, to be sold at auction on Nov. 23.—V. 82, p. 930. 


Trenton & New Brunswick (Electric) RR.—Plan Operative. 
—At a meeting in Philadelphia on Nov. 10 a plan for the re- 
organization of the property, prepared by the bondholders’ 
committees, A. M. Taylor, Chairman, was adopted by the 
depositing bondholders of both the Trenton & New Bruns- 
wick RR. Co. and the New Jersey Short Line RR. Co. 


The plan provides that the successor company, to be called the Elizabeth 
& Trenton RR., shall issue $811,350 common stock and $180,300 5% cumu- 
lative preferred stock. Of the new stock, all the preferred, with 200% 
($360,600) in common as bonus, is offered for subscription to holders of 
the $1,803,000 existing bonds to the extent of 10% of their respective hold- 
ings. The remainder ($450,750) of the common stock will be distributed 
pro rata among all the owners of deposited bonds in amount: equal to 
25% of the face value of their holdings and any remainder sold. Bonds 
will be issued to complete the high-speed line from Trenton to Elizabethport, 
via New Brunswick. A verbal understanding has been entered into be- 
tween Mr. Taylor and President McCarter of the Public Service Corpora- 
tion, to the effect that the Public Service Railway Co. will later take the 

roperty, provided satisfactory arrangements shall have been made for 
nancing the rehabilitation of the property and the completion of the 
Short Line.—V. 86, p. 795 


Virginia & Southwestern Ry.—Report.—For year ending 
June 30: 


Fiscal Operating Net (after Other Interest, Balance, 

Year. revenues. tazes). income. rentals,@c. surplus. 
oo. ee ees $1,136,286 $313,389 $82,914 $282,341 $113,962 
ee ees 1,062,500 207,275 122,099 191,916 137,458 


Interest, rentals, &c., as above, $282,341 in 1908-09, include $20,000 
provided for replacement of trestles. From the balance as above in 1908-09 
was deducted $15,545 for additions and betterments, against $69,893 in 
ae — a balance of $98,417 in 1908-09, against $67,565.— 

a , Dp. a" 


Yellowstone Park RR.—Sale.—The road, which extends 
from Bridger, Wyo., to Clark’s Ford, 30 miles, has been ac- 
quired by the Montana Wyoming & Southern RR., pos- 
session having been taken as of Sept. 1.—V. 89, p. 165, 105. 


Wabash RR.—Sale of Part of Road.—The sale of the road 
from Toledo to the Indiana State Line under the judgment 
entered June 10 1908 in the United States Circuit Court for 
the Northern District of Ohio, Western Division, in favor of 
Ellen L. Compton, as executrix of James Compton on the 
Toledo & Wabash RR. equipment bonds, is advertised to 
take place at Toledo, O., on Dec. 22 by W. H. H. Miller, 
Special Master. Compare V. 89, p. 105. 


As the line has been a part of the Wabash system for many years, it is 
thought probable that the latter will bid in the property at the sale.— 
V. 89, p. 1224, 995. 


White Pass & Yukon Ry.—Dividend Reduced.—The 
directors have declared a dividend of 1% (2s.) per share, 
payable Jan. 15 next, making, with the 1% paid in July last, 
2% for the year ending June 30 1909, comparing with a total 
of 4% paid last year.—V. 88, p. 687. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Adams Express Co.—Dividend Periods Changed.—The 
company in the future will pay dividends quarterly on the 
first day of March, June, September and December of each 
year, instead of semi-annually. 

Report.—For year ending June 30: 








Gross. Net. Oth. Inc. Charges. Divs.(8%) Surplus. 
Year— $ 3 $ $ $ 
1908-09_____ 28,853,546 1,849,563 1,010,104 198,424 1,200,000 1,461,243 
a ae shai a hate 1,134,189 51,168 960,000 21,002 
—vV. . 2 ; 


Aluminum Company of America, Pittsburgh, Pa.— New 
Stock.—This company, formerly the Pittsburgh Reduction 
Co., has filed at Harrisburg notice of an increase of its capital 
stock to $20,000,000. The present stock is $3,800,000, of 
which $600,000 is 6% cumulative preferred; par $100. One 
of the directors is quoted as saying that the new stock will 
be common stock.—V. 87, p. 612. 

Amalgamated Asbestos Corporation, Ltd.—Stock.—Re- 
ferring to the statement appearing in this column last week, 
it Rpg that, while the official list of the Toronto Stock 
Exchange on Nov. 6 reports the amount of common stock to 
be $8,124,500, there have recently been made full paid, 
five shares of $100 each—originally given to provisional 
directors—making the total amount outstanding $8,125,000. 
Compare V. 89, p. 1225. 


American Express Co.—Report.—For year ending June 30: 
Gross. Net. Oth.Inc. Charges. Div.(12%) Balance. 


Year— $ $ 3 $ $ $ 
1908-09___-_- 31,909,721 2,448,043 1,375,173 349,763 2,160,00071,313,453 
1907-08____- 30,548 ,643 476,372 1,652,622 310,042 2,160,000 k341,048 


x Surplus; k deficit.—V. &8, p. 230. 





American Laundry Machinery Co., Cincinnati, O.—Re- 
incorporated in Ohio.—This company was incorporated in 
Ohio on Oct. 12 1909 and on Nov. 1 increased its capital 
stock from $100,000 to $8,000,000, in $100 shares, consisting 
of $6,000,000 common stock and $2,000,000 7% preferred; 
the latter is subject to call July 1 1912 or every 5 years there- 
after at 125 and is believed to be cumulative like old issue. 
No bonds. The company is successor of the American 
Laundry Machinery Mfg. Co., a New Jersey corporation, 
and it has outstanding $5,764,200 common stock and $1,- 
681,000 pref. stock, all of which was issued in exchange, 
$ for $, for stock of the same class of the old company. 


Permanent officers will be elected on or about Nov. 30. 
In August last the company had completed plans for the erection of a large 
plant on the Lincoln Park property, West Ave., Rochester.—V. 85, p. 285 


American Smelters’ Securities Co.—On Regular List.—The 
New York Stock Exchange has admitted to the regular list 
the $30,000,000 5% cumulative preferred stock, series ‘‘B,”’ 
heretofore traded in on the unlisted department.—V. 89, 
p. 412, 168, 160. 


American Sugar Refining Co.— New Directors Representing 
New England Interests.—It is generally understood that Ed- 
win F. Atkins and Samuel Carr of Boston and Edwin F. 
Marston, President of the Farmers’ Loan & Trust Co. of this 
city, will be elected directors at the annual meeting in Janu- 
ary next, as representatives of the New England stock- 
holders, who, it is stated, own about $54,000,000 of the $90,- 
000,000 stock. Messrs. Atkins and Carr recently made a re- 
port on the company’s affairs at the request of Eastern 
stockholders. Compare V. 89, p. 848. 

Offer of Settlement Accepted.—See Pennsylvania Sugar Re- 
fining Co. below.—V. 89, p. 848, 44. 

American Telephone & Telegraph Co.—Larnings of ‘‘ Asso- 
ciated Operating Companies.’”’—For month of September and 
first nine months of 1909 and 1908: 


One Gross Net (after Maint’ce & Interest Balance for 

Month. earnings. tazes). Depreciation. paid. dividends. 

i; | eee $11,462,336 $6,769,650 $3,405,276 $560,186 $2,804,188 

ae Yt ee 10,565,053 6,100,104 2,907,231 622,674 2,570,199 
sS-— 


mon 
CC , ae $99,834,450 $58,719,307 $31,271,194 $5,091,471 $22,356,642 
92,773,087 52,666,246 26,357,635 5,766,926 20,541,685 


Regarding the above earnings, the company says: 

In 1909 all maintenance and depreciation is charged — expenses 
monthly instead of being partly provided for by an extraordinary charge in 
December as heretofore. In order that a true comparison may be made 
between 1908 and 1909, the 1908 figures as now presented include in ex- 
penses for each month 1-12 of the extraordinary provision for depreciation 
which was made in December 1908. The unexpended portion of the pro- 
vision made for depreciation out of the earnings of the associated operating 
companies for the first nine months of 1909 was $9,979,134, which is not 
counted as profits, but remains as a reserve for future replacements.— 
V. 89, p. 995, 848. 


Armour & Co., Chicago.— New Bonds Ready.—The Farm- 
ers’ Loan & Trust Co., 22 William St., New York, announces 
that it is now ready to deliver in exchange for interim cer- 
tificates the real estate first mortgage 444% 30-year gold 
bonds, pursuant to agreement of June 15 1909.—V. 88, 
p. 1374; V. 89, p. 920. 


Atlantic City (N. J.) Gas & Water Co.— Both City Lighting 
Companies Change Hands.—Clarence H. Geist of Philadel- 
phia, it is reported, has purchased both the Consumers’ Gas 
& Fuel Co. (V. 88, p. 566) and the Atlantic City Gas & Water 
Co., for sums aggregating, it is said, about $3,500,000. Ex- 
tensive improvements are proposed.—V. 88, p. 566, 377. 

Bethlehem Steel Co.— Notes Ojfered.— Plympton, Gardiner 
& Co., New York and Chicago, are offering at par and 
interest, by advertisement on another page of this issue, 
the unsold portion of the new issue of $7,500,000 “5-year 6% 
sinking fund secured gold notes,” dated Nov. 1 1909 and 
due Nov. 1 1914, but redeemable as a whole or for sinking 
fund at 102% and interest on any interest day. Interest 
payable M. & N. in New York City. Par $1,000 (c*). 
These notes are guaranteed principal and interest by the 
Bethlehem Steel Corporation and also as to sinking fund of 
$720,000 per annum, payable in monthly installments of 
$60,000, commencing Nov. 11910. Free of tax in Pennsyl- 
vania. Mercantile Trust Co. of New York, trustee. 

The notes are also offered by Brown Bros. & Co., Phila- 
delphia, J. S. Wilson Jr. & Co., Baltimore, Francis R. 
Cooley, Hartford, the American Trust & Savings Bank, 
Chicago, and G. H. Walker & Co., St. Louis. 


Abstract of Letter of Charles M. Schwab, President of Bethlehem Steel 
Corporation, Nov. 5 1909. 

Purpose of Issue.—The Bethlehem Steel Co. from the proceeds of its 
$12,000,000 bond issue of 1906 added open hearth steel furnaces and mills 
for the rolling of rails and beams of a new patented design, for which we 
hold exclusive American rights; beams of this design are 10 to 15% lighter 
than standard beams of equal strength. Steel melting easy was pro- 
vided for only about half the capacity of the mills. The mills are now roll- 
ing, on half time, the entire output of steel ingots. The capacity of the in- 
vestment can therefore be doubled by the expenditure of about $5,000,000 
for increased ‘steel capacity. Ready sale could be found for more than 
double the present output. The present notes are issued in order to provide 
about $5,000.000 for additional steel furnaces, additional blast furnaces 
and development of our mining properties, and also to retire the $2,500,- 
000 of Bethlehem Steel Co. 6% gold notes dated July 1 1907. 

Guaraniy.—The notes are to bear the unconditional guaranty as to prin- 
cipal, interest and sinking fund of Bethlehem Steel Corporation, secured by 
deposit and pledge with the trustee of the entire capital stock (except 
shares necessary to qualify directors) of all its subsidiary companies, viz. 
(see V. 89, p. 1225): Bethlehem Steel Co., Union Iron Works Co., Harlan 
& Hollingsworth Corporation, Samuel L. Moore & Sons Corporation and 
Bethlehem Iron Mines Co. 

While the notes remain unpaid, neither the company, the corporation 
nor the corporations whose shares are pieced as above, can create any 
mortgage lien, with the exception of Bethlehem Iron Mines Co., which may 
mortgage its properties for actual improvements or additions. 

Earnings.—During the year 1908 the new mills contributed somewhat to 
earnings, but were operating against all the disadvantages of starting a new 
plant, the introduction of a beam new in this country and a demoralized 
market. The earnings of the combined plants for the year were, however, 
$2,202,993, before deducting interest charges of $1,309,911 and $240,900 


oe rn bk depreciation, leaving a net addition to surplus during the year 
72, = 
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The orders on hand at Bethlehem Steel Co. Sept. 30 1908 were only $3,- 


658,000, while on Sept. 30 1909 they exceeded $10,000,000. The earn- 
ings from Jan. 1 1909 to Aug. 31 1909 were $1,643,731, and we estimate 
that the last four months of the current year will bring this to $3,000,000, 
even with the low prices prevailing, which should leave a net income for 
the year of about $1,200,000 after deducting i terest charges and reasona- 
ble depreciation. 


Estimated Annual Earning Capacity ($6,150,000) on Completion of 
Proposed Additions. 

Earning capacity of the ‘‘new mills’’, as demonstrated by their 

recent operations of $150,000 per month, at present market 

CS ee a eee Pe eee ee eT ee ee $1,800,000 
Average earnings of ‘‘old plant’’ May 1899 to Jan. 1 1908__-_-_-_- 2,350,000 
Increase in earnings with the proposed additions and the re- 

duced costs incident to fuller operations..._........----.--- 2,000,000 


Total $6,150,000 
A return to normal prices of structural material should easily increase 
the earnings to $8,000,000 or more. 


Total Fixed Charges Against these Earnings for Bond and Note Interest, 
Including Int. on Ordinary Commercial Paper and Sink. Fund. Payments. 
1910. 1911. 1912. 1913. 1914. 

Int. charges. _-.$1,554,000 $1,472,000 $1,415,000 $1,358,000 $1,301,000 

Sink. fd. charges 480,000 1,020,000 1,020,009 1,020,000 1,020,000 


Total charges_$2,014,000 $2,492,000 $2,435,000 $2,378,000 $2,321,000 

The earnings of the enlarged plants as above of $6,150,000 should, there- 
fore, even on the present low level of prices, average over 2% times the 
entire fixed charges. 

Juragua Iron Co.—This company, one-half of whose stock is pledged 
by the Bethlehem Steel Co. as security for these notes, owns 5,450 acres 
of land near Santiago, Cuba, including 2,200 acres of mineral land, together 
with railroad, loading pier, mining village, &c., &c., all unbonded. Its 
mines have shipped to date over 5,000,000 tons of high-grade Bessemer ore. 
Present output about 450,000 to’s per year; the development contemplated 
should bring this up to about 600,000 tons. While the nominal capital stock 
is $600,000, the value of this property is, in our opinion, in excess of $10,- 
000,000. The half of the capital stock not pledged under the present note 
issue is pledged under Bethlehem Steel Co.’s purchase money mortgage. 

Net Value of Assets to Secure Issue.—Based on the balance sheets of the 
various companies as of Aug. 31 1909, the net book value of the assets of 
the Bethlehem Steel Co (including the stock of the Juragua Iron Co. at its 
face value of but $600,000): Union Iron Works Co., Harlan & Hollingsworth 
Corp. and Samuel L. Moore & Sons Corp., after deducting all liabilties 
other than this issue of notes, omitting all balances due from the various 
companies to each other, and adding thereto the increase in assets through 
proceeds of this issue, will be $21,157,993, or nearly three times the issue 
of notes. The Union Iron Works Co. owns the entire capital stock of the 
Union Iron Works Dry Dock Co., whose properties are subject to mort- 
gages aggregating $1,500,000. 

Bethlehem Iron Mines Co.—This company has been recently inco rated 
to acquire all mining rights that may be taken up by the corporation, ex- 
clusive of those of the Juragua Iron Co. It has purchased a controllin 
interest in the Cheever Iron Ore Co., whose mine is at Port Henry, N. Y. 
(compare V. 89, p. 1225). Its main field, however, is on the north coast 
of Cuba, where immense deposits of iron ore have been discovered, and 
where the company has secured control of ore claims of great value. On 
one of the properties 40,000,000 tons of ore have already been measured up. 

[The Bethlehem Iron Mines Co. on Nov. 10 filed at Albany a certificate of 
increase of capital stock from $250,000 to $1,000,000.—Ed.] 

Earnings of Subsidiaries Other Than Bethlehem Steel Co. to Aug. 31 1909. 

{Earnings of Union Iron Works Co., Harlan & Hollingsworth Corp. and 
Samuel L. Moore & Sons Corp., together with the profits of Jurauga Tron 
Co. computed upon the basis of fair market value for its products, which 





were sold to Bethlehem Steel Co. at cost.] 
8 Mos. ’09. 1908. 1907. 1906. Yearly Aver. 
$459,589 $600,519 $735,908 $571,327 $645,000 


Outlook .—The affairs of the Corporation are in the best condition in its 
pons gs and ‘a no hesitation in predicting a most prosperous future. 
89, p. 


Brooklyn Union Gas Co.—New Director.—H. H. Rogers 
has been elected a director to succeed his father, lately de- 
ceased.—V. 88, p. 688. 

Buffalo (N. Y.) Gas Co.—Report.—For 6 months ending 
Dec. 31: 








6 mos. end. 9 mos. end. —Years end. Sept. 30— 

Dec. 311908. June 30 1908. 1906-07. 1905-06. 

Net profits._----- $143,002 $228,658 $287,452 $318,676 
Interest on bonds__ 145,125 217,687 290,250 290,250 
Bal., sur. or def_def$2,123 sur.$10,971 def.$2,798 sur.$28 ,426 


—V. 87, p. 1662. 


Butterick Company.— Dividend Increased.—The company 
has declared a quarterly dividend of 34 of 1%, payable Dec. 1 
to stockholders of record Nov. 19, comparing with 4 of 1% 
paid on Sept. 1 last, and making 244% in all for 1909. 


Dividend Record. 
1902. 1903. 1904. 1905. 1906. 1907. 1908. 1909. 
Dividend (%)-- 2% 4% 4% 4% 4% 3% 14% 2%% 


About 80% of the stockholders of the Ridgway ed have, it is 
stated, exchanged their stock for Butterick stock. The dividend will be 
paid on all this additional stock exchanged up to the time of the closing 
of the books Nov. 19.—V. 89, p. 1070, 921. 


Canadian Car & Foundry Co., Ltd., Montreal.—Consoli- 
dation~* veares Stock Ojjered.—This company was incor- 
porated under Dominion of Canada letters patent on Oct 29 
1909 with $5,000,000 common stock, of which $3,500,000 is 
now to be issued and $7,500,000 of authorized 7% partici- 

ating cumulative preference stock, present issue $5,000,000. 
The cumulative preference stock is preferential as to (quar- 
terly) dividends and capital, and participates with the com- 
mon in all dividends after 7% on both. There are also out- 
standing 6% 30-year sinking fund bonds, $3,500,000. In 
London from Nov. 4 to 6 Parr’s Bank, Ltd., as authorized 
by the Western Canada Trust, Ltd., offered on behalf of the 
purchasers $3,150,000 of the preference stock at £19 10s. 6d. 
per $100 share, being approximately 95%. An advertise- 
ment says in substance: 


The company has been incorporated for the purpose of effecting an 
amalgamation of the following established concerns: 


Company— Issued Capital. 
1, Te eee OB Bee waice ee - 6 ccc ckan f Adm stock $1,850,000 
Common stock 1,000,000 
2. The Dominion Car & Foundry Co., Ltd__-___- Common stock $3,510,000 


3. Canada Car Co , Ltd Preferred stock $1,000,000 
Common stock 2,000,000 

The liquid assets, after paying all outstanding liabilities, will amount to 
over $2,200,000. 

The net earnings, after adequate provision for depreciation, and after 
paying all interest charge; of the amalgamated companies for their respec- 
tive last two fiscal years, as certified by chartered accountants, amount to 
$2,053,578. Annual average over two years, $1,026,786. 


Abstract of Letter from President Nathaniel Curry, Montreal, Oct. 9 1909. 

(1) The Dominion Car & Foundry Co. is located at Blue Bonnets, Mont- 
real. Buildings erected less than three years ago of reinforced concrete 
and steel. Capacity, 30. steel freight cars per day, also bolsters, brake 
beams and other specialties for 100 cars per day, under valuable patents. 
(2) The Canada Car Co. is located about one mile from _the Dominion Car 
& Foundry Co.; plant erected less than five years ago. Capacity, 100 wood 
passenger cars per year and 25 wood freight cars per day. (Organized and 
owned by Pressed Steel Car Co. of Pittsburgh V. 88, p. 502; V. 84, p. 447). 


(3) Rhodes-Curry Co. plant (V. 89, p. 353) located at Amherst, Nova 





Scotia, for the manufacture of wood passenger and freight cars, with 
wheel foundry, iron foundries, rolling mills, 20,000 acres of timber lands, 
saw mills and planing mills, with branches at Halifax and Sydney. Ca- 
pacity, 60 passenger cars per year and 20 freight cars per day. Rolling 
mill capacity, 80 tons Ret day of bar iron and steel. Axle shop, capacity 
of 200 axles per day. alleable iron foundry, 20 tons of finished malleable 
castings per day. 

The capacity of the combined works is sufficient to take care of the re- 
quirements of the railways for several years to come, but it is the intention 
to add to the capacity when necessary to ees pace with the demands of 
the railways. The combined capacity of all other car companies in Canada 
is probably not over ten cars per day. 

he net earnings for the ro two years have averaged about $1,000,000 
per year, a very dull period with keen competition and plants running at 
alf capacity. The savings with these three concerns combined should add 
at least 40% to the net earnings without increase of prices. Car builders 
in Canada are protected by a duty of 30%. 

In my opinion the replacement value of Sees pre erties is over $7,500,000, 

Directors—Nathaniel Curry (President), W. W. Butler (First Vice-Pres.) 3 
N. A. Reeder (Second Vice-Pres.), James Redmond, Thos. J. Drummond; 
George E. Drummond and W. M. Aitken, all of Montreal, and I. Hamilton 
Benn, London. 

Canadian Light & Power Co., Montreal.— New Directors.— 
The number of directors has been increased from seven to 
nine by the addition of N. Curry of Rhodes, Curry Co., and 


J. M. Wilson, Compare V. 89, p. 848. 


Commonwealth Edison Co., Chicago.— New Stock.—The 
shareholders on Nov. 8 voted to approve the proposition to 
increase the authorized stock $10,000,000, to a total of 
$40,000,000. Of the new stock $3,000,000, it is stated, 
will be offered at par to present stockholders on or about 
Feb. 1 1910 in amounts equal to 10% of their respective 
holdings, payable in four installments.—V. 89, p. 472, 531. 


Consolidated Dry Goods Co., Springfield, Mass.—Pre- 
ferred Stock Offered.—This company,owning the following 
chain of stores: Wallace Co., Schenectady, N. Y.; Nallace 
Co., Poughkeepsie, N. Y.; Kennedy-MacInnes Co., Pitts- 
field, Mass.; A. McCallum & Co., Northampton, Mass., and 
Boston Store, North Adams, Mass., has recently been 
offering the 2,500 shares of 7% cumulative, tax-exempt, 
preferred stock, par value $100 per share, authorized at 
meeting of stockholders held Oct. 28. 


The company was organized under the laws of Massachusetts on Dec. 7 
1905 with $1,000,000 capital stock, one-half of which was preferred, 
Andrew B. Wallace, of Springfield, being President and C. B. Hitchcock, 
Treasurer. 

Balance Sheet March 1909. 
Assets— ($1,162,428) Liabilities—($1,162 ,428) 


Cash and debts receivable-_$114,619|Common stock _-_________- $500,000 
Merchandise, &c___-_----- 365,048| Preferred stock___________ 500,000 
yo.) ag” Se 81,341) Accounts | Pea ny, Ati 18,400 
Unexpired insurance, &c_- 1,420/ Floating debt....____..-- 105,000 
Gpuone, “G0. ~ an keke enn 600,000 | Profit and loss____________ ,028 


Consumers’ Gas & Fuel Co., Atlantic City, N. J.—Sold.— 
See Atlantic City Gas & Water Co. above.—V. 88, p. 566. 


Cuyahoga Telephone Co., Cleveland.—Legal Action.— 
Following the announcement that James S. Brailey Jr. of 
Toledo had purchased control of this company, the United 
States Telephone Co., and the New Long Distance Telephone 
Co. of Indianapolis, Herman C. Stifel, who was until recently 
associated with Mr. Brailey in the management of the Toledo 
Home Telephone Co., but on October 9 appeared as one 
of the incorporators of the Continental Telephone & Tele- 
graph Co. (V. 89, p. 1225), instituted a suit against the 
Toledo Home Telephone Co. for the purpose, it is under- 
stood, of preventing the interests back of Mr. Brailey from 
acquiring control of that company. On Nov. 9 suits were 
also filed to prevent the United States Company from 
peonre under the control of the American Telephone & 

elegraph Co. The surmise that the last-named corporation 
is the real purchaser is not confirmed. 


The National Telephone Co. of Wheeling, W. Va., on Nov. 6 filed suit 
in the United States Circuit Court at Cleveland against the United States 
Telephone Co., asking that a contract of June last for the sale of the Youngs- 
town Telephone Co., the Columbiana County Te'ephone Co. and some 
other systems and lines be enforced. The defendants claim that the 
conditions of the sale were not complied with and that the deal fell through. 
It was part of a scheme for uniting the independent companies, in con- 
nection with which the National Telephone Telegraph Co. was incor- 
porated on July 22 1909 under the laws of Pennsylvania.—V. 89, p. 1225. 


Edison Electric Illuminating Co. of Boston.— New Stock.— 
Application for permission to issue 19,452 additional shares 
at $215 per share is pending before the Massachusetts Gas 
& Electric Light Commission. The proceeds will be used to 
retire notes issued for new properties acquired in September 
at cost of about $2,750,000, also about $1,000,000 notes 
issued from time to time for construction and other capital 
requirements.—V. 89, p. 1221. 


Great Western Power Co. of California.—Bonds Te 
Status. —E. H. Rollins & Sons, Boston, Chicago, Denver 
and San Francisco, are offering at 96 and int., yielding 
544%, $3,000,000 first mortgage 5% sinking fund 40-year 
gold bonds, dated 1906 and due July 1 1946, but redeemable 
as an entire issue or any part on July 1 1912,or any sub- 
sequent interest date at 106 and interest. Interest payable 
J. & J. in New York, Boston, San Francisco or London, 
England. Denomination $1,000. Coupon or registered bonds, 
Mercantile Trust Co. of N. Y.and Alvin W. Krech, trustees. 

Abstract of Letter from President Edwin Hawley, N. Y. City, Oct. 261909. 


The interest-bearing bonded debt of the company at the present time 
amounts to $9,310,000. The company has also sold to you $900,000 bonds 


the proceeds to be used for building a higher diverting dam, which will 
add largely to the output capacity of the present plant. 
Capitalization Great Western Power Co. (California Corporation.) 
Authorized. Issued. 

Common stock (all owned by Western Power Co. 

of New dee. boos Sos 2 SR Sa $25,000,000 $25,000,000 
First mortgage bonds ($9,310,000 at present bearing 

SOGINIINT or 6 GhAls . ae tal dee oe he oe 25,000,000 11,283,000 


Included among these issued bonds there are outstanding $1,223,000 
temporary bonds which do not bear interest until the net income applicable 
to fixed charges has reached.certain proportions, as provided in agreements 
dated July 25 1906, Aug. 24 1906,and $750,000 which do not bear interest, 
being deposited as security for the bonds of the California Electric Generat- 
ing Co. described below. (See that company’s bond oifering V. 88, p. 688). 
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The balance of the authorized issue is reserved for extensions or for the 
purchase of other properties. Annual sinking fund commencing 1916 for 
cancellation of bonds an amount equal to 1% of the bonds outstanding. 
Capitalization of Western Power Co. of N. J. (No Bonds.) Owning Entir 

Stock of Great Western Power Co. 


Authorized. Issued. 
FRB PRES Sas eee ea eee eae $12,000,000 $12,000,000 
Preferred stock 6%, cumulative after Jan. 11912. 6,000,000 5,220,000 


The Great Western Power Co. owns lands and water rights on the north 
fork of the Feather River in Butte and Plumas counties in northern central 
California. From these rights it is estimated that a salable output of over 
400,000 h.p. can be produced. At the outlet to the company’s tract of 
about 20,000 acres known as Big Meadows, on the upper part of the stream, 
the construction of a comparatively small dam would form a storage reser- 
voir having a capacity of thirty-eight thousand million cubic feet, or 
sufficient to provide for the company’s possible development to its full 
output through two successive dry seasons. 

he first development has been constructed at Big Bend in Butte County, 
on the north fork of the Feather River, about 160 miles northeast of San 
Francisco. The present hydro-electric works consist of a low avereas 
dam, which is being replaced with a much higher dam that will give an 
effective head of 525 feet; a 15,000 foot tunnel, 16x16ft., cut through 
solid rock across the neck of the Big Bend and lined with concrete; power 
house of concrete and steel, 186 feet long by 81 feet wide; and four alter- 
nating current generators, each having a continuous capacity of 17,000h. p. 
directly connected to water turbines. Each generating unit is complete 
in itself and an accident to any one unit can ot affect the operation of 
the rest. The Feather River is peculiarly steady in its flow and this first 
installation heretofore requires no storage to operate to its full capacity. 

The completed first development at Big Bend will have a continuous 
capacity of 68,000 electrical horse power, but the tunnel has been developed 
for a peasy of double this figure. A double circuit, steel-tower trans- 
mission line. 160 miles in length, carries the power at a potential of 100,000 
volts to Sacramento, Oakland and intermediate points. Three concrete 
and steel substations at Brighton (near Sacramento), Cowell and Oakland 
contain the necessary step-down transformers. I would emphasize the 
fact that practically all of the lands, water rights and storage lands necessary 
for the development of over 400,000 h.p. have been acquired, and that the 
tunnel at Big Bend has been completed for double the present installed 
electrical capacity, within the proceeds of the bonds now outstanding. 

The California Electric Generating Co., whose entire common stock, 
except qualityine directors’ shares, is owned by the Great Western Power 
Co., will shortly Ne a a steam turbine plant on the water front at 
Oakland, with a continuous capacity of 15,000 h.p. This plant will be 
of the most modern type. It is leased to the Great Western Power Co. 

As the Great Western Power Co. has completed its first development, 
with the exception of the higher diverting dam, it is now in a position to 
deliver about 50,000 h.p. A fair statement of earnings will be on the basis 
of a year beginning Nov. 1 1909. However partial deliveries have been 
made during June, July, August and September to twocustomers only— 
the Pacific Gas & Electric Co. and the Cowel Portland Cement Co. Agree- 
ments have also been signed for a consiedrable amount of power with the 
Southern Pacific RR. Co., the Natomas Consolidated (a large dredging 
eeny’. Reclamation Districts Nos. 307, 744 and 765 and others for 
sm. r amounts, and there is every reason to believe that this development 
will be loaded to its maximum capacity in a short time. 


Earnings for Four Months ending Sept. 30 1909 from Partial Deliveries 
(about One-Third of Ultimate Output Capacity of the First Development.) 


Gross earnings------------ $280,128|Fixed charges___._._____- $155,167 
Net earnings---.-...--..--- Bue eee eee... 2 ec 35,847 


As practically all the coal used in California isimported from considerable 
distances and oil cannot at present prices compete with hydro-electric 

ower, California is one of the most attractive markets for the sale of 

ydro-electric power in America. The company will wholesale its power 
to la users, which will avoid the expense incident to a network of second- 
ary distributing lines. 

Directors—Edwin Hawley, President; Frank H. Ray, Vice-Prest.; 
Guy C. Earl, Vice-Prest.; H. P. Wilson, Secretary; E. S. Pillsbury, James 
Irvine, A. C. Bedford, Richard B. Young, H. E. Huntington, W. H. 
Crocker and E. T. Earl. [H. H. Sinclair is Vice-President and General 
Manager and F. M. Tompkins, Treasurer.] New York Office, 25 Broad St. 
Compare V. 89, p. 531, 596. 


Hawaiian Commercial & Sugar Co., San Francisco.— Extra 
Dividends.—The company paid on Oct. 15 an extra dividend 
of 2% on the face value of its stock, calling for $200,000. 
This is the second extra distribution this year in addition 


to the regular monthly dividend of 20 cents per share. 

On Dec. 31 1908 the capital stock consisted of 100,000 shares of $100 
each ($10,000,000), with $23 12 % per share paid in, or $2,312,750 in all. 
During April 1909 the outstanding stock was made to consist of 400,000 
shares of $25 each, or $10,000,000, by the issue of four shares of the par 
value of $25, in place of each part paid share of $100; the monthly dividend, 
theretofore 80c. per share, was then reduced to 20c. per share. From 
January to March 1905 the monthly dividend had been 50c. per share; in 
April 1905 it was increased to 65c. and in July 1908 to 80c. Bonds out- 
standing $1,175,000 first gold debenture 5s, due Oct. 11919. The present 
shares, par value $25, represent $5 78 each paid in, but it is expected in 
well informed circles that in the course of a year or so they will be declared 
full-paid in order to distribute accumulated surplus. The company, 
however, will not declare the stock fully paid unless the total amount A 
the surplus account is sufficient to make it so. The sum of $2,312,755 
was paid in on the stock at the incorporation of the company in 1882, and 
the total surplus, $6,536,668 Dec. 31 1908, is mostly accumulated profits 
from the operation of the property since 1882 and practically means that 
that amount of money has been contributed by the stockholders. 


Earnings Statement for a Years. 
e 





Year— TOSS. = Dividends. Bal., Sur. 
I i a a lank el $3,937,396 $2,086,473 $1,120,000 $866,473 
Ses oe Sea ce Saleen eee 2,796,049 1,025,663 780,000 245,663 


The results here shown include ‘‘sundry net profits’’, additional to profits 
on sugar, of $36,733 in 1908, against $21,076 in 1907.—V. 79, p. 2460. 


Jefferson & Clearfield Coal & Iron Co.—Bonds Called.— 
Thirty-one ($31,000) first mortgage 5% gold bonds drawn 
for the sinking fund will be purchased by the Guaranty Trust 
Co. of New York, trustee, at 105 and interest on Dec. 1 1909, 
at which date interest will cease.—V. 85, p. 1341. 


Kings County Electric Light & Power Co., Brooklyn, 
N. ¥.—Convertible Bonds Authorized.—The stockholders on 
Nov. 11 authorized an issue of $5,000,000 convertible 6% 
debenture bonds, some portion of which will presently be 
offered to shareholders at par. Compare V. 89, p. 1143. 


New England Cotton Yarn Co., Boston.—7 0 Vote on Lease. 
—The shareholders will vote Nov. 16 on accepting an offer 
. from the Union Mills to lease the “‘entire property and assets 
for a period of 99 years on terms which will yield the pre- 
ferred stockholders of your company dividends at the rate 
of 744% per annum.” 


Balance Sheet of Union Milis Nov. 1 1909, Showing Combined Assets and 
Liabilities of Union Mills and Royal-Gem Mills Co. (property purchased) . 
Assets ($2,613,875) — Liabilities ($2,613 ,875)— 

Plant and improvements _$1,390,124/| Preferred stock__________ $1,000,000 


Inventories, materials, &c. 00,333 |Common stock__________ 1,500,000 
Accounts receivable- - - --- 470,762| Accounts payable_______ 113,875 
Investments .......---- 10,000 
ah, os wiih on oieciet epilenns 342,656 


Condensed Extracts from Letter of Wm. Endicott Jr., President UnionMills. 


In addition to other charges and expenses of the New England Cotton 
Yarn Co. (and in addition to dividends as aforesaid on the capital stock— 
Ed.), the Union Mills shall pay annually the sum of $57,810, to be applied 
to the purchase or redemption of the outstanding mortgage bonds of the 
Yarn Company, and shall annually set aside $231,240, to be applied in 
renewal of the properties or to the purchase or redemption of the bonds. 








The Union Mills is to have the right to consolidate its peoperty, with that 
oO n, 


of the New England Cotton Yarn Co. atany time, atits convey- 
ing all its propers to a Massachusetts corporation, in which event the Cot- 
ton Yarn Co. shall convey all its property to the same Massachusetts cor- 
poration for a price in cash equal to par and accrued and unpaid dividends 
on the preeraee and common stock of the Yarn Company, the preferred 
stockholders of the Yarn Company in such event to have the right to ex- 
change their stock, share for share, for 6% first preferred stock of the new 
Massachusetts corporation, and the common stockholders their stock, 
share for share, for 744% second preferred stock of the new Massachusetts 
corporation, the issues of such preferred stock to be limited to the amount 
of Po a pen and common stock of the Cotton Yarn Co. now outstanding 
and to be closed. The Union Mills is to execute no mortgage on its property 
during the term of the lease. 

[A majority of the stock of the Union Mills, it is stated, is owned by in- 
dividuals who are largely interested in the securities of the New England 
Cotto* Yarn Co.J]—V. 89, p. 1070, 724. 


Niagara Lockport & Ontario Power Co.—Zarnings.—For 
October 1909 (partly estimated) and quarter ending Oct. 30: 


1909 Gross. Net. Int. on 1st 5s. Bal. Sur. 
FE PRE gC ARES $87,200 $27,150 $20,833 $6,317 
IE as ie in cin iba a tence ts 250,835 83,299 62,500 20,799 


—V. 89, p. 998, 352. 

Oklahoma Gas & Electric Co.— Bonds Called.—All the out- 
standing ($269,000) first mortgage 5% sinking fund gold 
bonds dated March 1 1902 have been drawn for redemption 
on March 1 1910 at 105 and interest at the office of the New 
York Trust Co., trustee. 

Bonds Offered —N. W. Harris & Co., New York and Bos- 
ton, and the Harris Trust & Savings Bank, Chicago, are offer- 
ing to investors and have mostly sold the present issue of 
$1,600,000 first mortgage 5% 20-year gold bonds, dated 
Oct. 1 1909 and due Oct. 1 1929, but subject to call at 102% 
and interest on and after Oct. 1 1914. Interest payable 
A. & O. at Harris Trust & Savings Bank, Chicago, trustee. 
Par $1,000 (c*). A circular shows: 


Capitalization— Authorized. Issued. 
Preferred stock, 7% cumulative.__........--..-. $2,500,000 $1,000,000 
Common stock (receiving divs. at rate of 5% peran.) 2,500,000 700,000 


First mortgage 5s 5,000,000 1,600,000 

Additional amounts of the first mortgage bonds may be issued only for 
75% of the cost of future extensions, when the net earnings for the preced- 
ing year have been at least twice the annual interest charge on the bonds 
issued and then to be issued. 

Earnings for Year Ended Sept. 30 1909 (with Present Interest Charge) . 
Gross earnin $529,792| Int. on $1,600,000 ist 5s___ $80,000 
AG cgrminga, E> a taxes. ..$208,136|Surplus earnings_____.___- $128,136 
—v. s PD. ‘ 


Ontario Power Co. of Niagara Falls.—Zarnings.—For 
October 1909 (partly estimated) and the quarter ended 
October 31, including the Ontario Transmission Co. 


1909 Gross. Net. Int.O.P.5s. Int.0.T.5s. Bal., Sur. 
Octenee oo... ..0 $59,450 $43,650 $21,365 $6,038 $16,247 
Quart? ... 66 6. oan 166,745 120,371 63,591 18,114 38 ,666 


—V. 89, p. 1071, 999. 

Pennsylvania Sugar Refining Co.—-Settlement of Litigation. 
—The Common Pleas Court at Philadelphia on Nov. 9 au- 
thorized Receiver Geo. H. Earle to accept the offer of settle- 
ment of the American Sugar Refining Co. made in June last, 
viz.: (1) To pay the company $750,000 and (2) cancel the 
$1,250,000 note given by Adolph Segal, dated Dec. 30 1903, 
and return the collateral therefor, including, it is stated, $1,- 
250,000 bonds and $2,600,000 stock of the Pennsylvania 
Company. Compare V. 88, p. 1503. 


Of the amount paid, $52,500 goes to Gustav E. Kissel on account of a 
claim for $105,000, the Real Estate Trust Co. of Philadelphia having agreed 
to pay the other half. The amount available for distribution to the bond- 
holders will depend upon the fees to be paid to various counsel, about thirty 
in number, the amount of which have not been settled. This amount, it 
is thought, will not in any event be less than 25% of the sum received in 


settlement.—V. 89, p. 849. 

Philadelphia Company for Guaranteeing Mortgages, 
Philadelphia .— Dividend Increased.—The directors on Nov. 8 
declared a dividend of $2 50 per share payable on Dec. 15 
to stockholders of record Nov. 30 1909. This places the 
company on a 5% dividend basis—an increase of 1%. 


This company started in business June 1 1907 and its first dividend 
($2 per share) was rt in December 1908 on its first six months business 
with full capital. like dividend of $2 per share was also paid in June of 
this year. Capital stock is $1,000,000 (full paid) and surplus $250,000. 
Undivided profits at the close of business Oct. 30 1909, $71,972. William 
R. Nicholson is President: Henry P. Brown, Vice-President; Samuel C. 
Edmonds, Secretary and Treasurer.—V. 87, p. 1303. 


Pittsburgh Coal Co.—Guaranteed Bonds.—See Pittsburgh 
Coal-Dock & Wharf Co. below. 

Stock Purchases.—The stock has been in uncommon re- 
quest this week, and it is thought that some large interest 
has been accumulating the shares, but whether as an invest- 
ment or with an amalgamation in view is uncertain.— 
V. 88, p. 690. 


Pittsburgh Coal-Dock & Wharf Co.—O/ffering of Quaran- 
teed Bonds.—The bond department of the Safe Deposit & 
Trust Co. of Pittsburgh is offering at par and interest the 
unsold portion of $1,000,000 5.4% first mortgage gold bonds, 
guaranteed principal and interest by the Pittsburgh Coal Co. 
These bonds are dated Nov. 1 1909 and due Nov. 1 1929, but 
subject to call at 10214 and interest. Par$1,000; interest, 
M. & N. at Union Trust Co. of Pittsburgh, trustee. A 
circular says: 

These bonds are to be secured by a first and only lien on all the franchises, 
real estate and all other property of the company, located at Duluth, Minn., 
on which there is to be erected a concrete and steel dock to cost not less 
than $1,100,000. As additional security, there is to be deposited with the 
trustee $437,000, par value, first mortgage 5% gold notes of the Canadian 
Northern Coal & Ore Dock Co., Ltd., a Canadian Corporation owning coal 
and ore docks at Port Arthur, Ont. 

On May 1 1911 and every six months thereafter $25,000 is to be deposited 
for sinking fund purposes to retire these bonds at not exceeding 102 % and 
interest. The prompt payment of the principal and interest on the above- 
described bonds is guaranteed by the Pittsburgh Coal Co. 

[The company was incorporated in Minnesota in October 1908 with 
$50,000 stock since presumably increased.—Ed.] 

Pressed Steel Car Co.— Merger of Controlled Corporation .— 
See Canadian Car & Foundry Co., Ltd., above.—V. 89, 


p. 667, 353. 


For other Investment News see page 1286. 
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Reports and Documents. 





AMERICAN COTTON OIL COMPANY. 





ANNUAL REPORT FOR THE FISCAL YEAR ENDED AUGUST 31 1909. 





Executive Offices, 27 Beaver Street, 
New York, November 8 1909. 
T'o the Stockholders of the American Cotton Oil Company: 


The Directors herewith submit their Report and State- 
ments of Account for the fiscal year ended Aug. 31 1909, 
being the Twentieth Annual Report of the Company. 


SHARE CAPITAL. 


The amount of the Capital Stock, issued and outstanding, 
is unchanged, viz.: Common Stock, $20,237,100; Preferred 
Stock, $10,198,600. 


DEBENTURE BONDS. 


The total amount of Gold Debenture Bonds authorized 
and outstanding is $5,000,000. These Bonds mature on 
Nov. 1 1915, and bear interest at the rate of 444% per an- 
num, payable quarterly. 


ALL PROPERTIES FREE FROM LIEN. 


All the properties of the Organization are absolutely free 
from mortgage or other lien. 


PROFIT AND LOSS. 


The Profits for the year amounted to 
Deduct Debenture Bond Interest 


$2,937,399 67 
225,000 00 


$2,712,399 67 


a ones ang ba ano cnt ais éiguwn ind tie 
Deduct— 
Dividends on Preferred Stock, 6% per annum. $611,916 00 
Dividend on Common Stock, payable Dec. 1 
SONG TIS ons os abe Us cheeks a Senbncdeane 1,011,855 00 
—_————— 1,623,771 00 


Balance carried to General Profit and Loss Account-----.-.-- 


$1,088,628 67 


PERMANENT INVESTMENT ACCOUNT. 


This account has been debited with the sum of $319,381 26, 
expended for additions to the properties, representing Real 
Estate, Cotton Ginneries, Seed Woes Bs Scales, Auto- 
matic Sprinklers, additional Tank Cars and increased capa- 
“F of Mills, Refineries and Soap Plants. 

rom this has been deducted the amounts collected from 
the Insurance Companies for property destroyed by fire, and 
from sales of old machinery, buildings, &c.; also difference 
between book and insurance valuation of properties; aggre- 
gating $224,785 51, leaving the net increase to Permanent 
Investment Account $94,595 75. 


REPAIRS AND MAINTENANCE OF PROPERTIES. 


The properties have been maintained during the past year 
by the expenditure of $568,063 36, of which $566,463 36 has 
been charged to Operating Expenses for the same period, and 
$1,600 has been charged against the Reserve Fund for Re- 
placements. 

, WORKING CAPITAL. 

The Net Working Capital of the Company on Aug. 31 1909 
was $7,565,374 81, of which $1,569,148 21 was Cash in 
Banks, and $5,996,226 60 was Bills and Accounts Receiva- 


ble, Marketable Products, Raw Materials and Supplies, 
after deducting Current Liabilities. 


CAPITAL, LIABILITIES AND ASSETS AUGUST 31 1909. 
Capital— 

mmon Stock 

Preferred Stock 


Total Share Capital 
Debenture Bonds 


Current Liabilities— 


$20,237,100 00 
10,198,600 00 


$30,435,700 00 
5,000,000 00 


$35,435,700 00 





ED DOO 4 wie i dk nw Ske es idnie-s None 
Commercial accounts and Resevres for 
CE «3 ANG cana oso woe cannes $1,243,843 54 
Interest accrued upon Debenture Bonds 
one month, to August 31__.___________ 18,750 00 
Preferred Stock Semi-Annual Dividend 
No. 36, Razah December 1 1909_____- 305,958 00 
Common Stock Dividend, payable Dec. 1 
WOE eebawiwns se00k rks. 65k dee 1,011,855 00 
——_————__ 2, 580,406 54 
WeGei6 sso obh ck Seda Wed eOS esos. FSSC SSE CEREUS een $38 016,106 54 
A 


ssets— 

Real Estate, Buildings, Machinery, &c., 
based on the valuation August 31 1892, 
with subsequent additions 

Cash in Banks $1,569,148 21 

Bills and Accounts Receivable and advances 
for Merchandise 4,065,060 97 

Marketable Products, Raw Materials and 

upplies on hand available in the business 4,511,572 17 


Quick Assets 


$13,530,689 15 


10,145,781 35 


$23,676,470 50 
Balance, representing good-will, contracts, leases, trade- 
marks, patents, processes, brands and kindred assets of 
an established business 


14,339,636 04 
$38,016,106 54 
—_—s—— 


GENERAL PROFIT AND LOSS ACCOUNT OF ALL THE 
PROPERTIES AUGUST 31 1909, 


Balance of General Profit and Loss Account, August 31 1908 
as per Nineteenth Annual Report 
Difference between book and insurance valuation of property 
destroyed by fire 


Cr. 
$8,226,549 88 

69,944 78 
$8,166,605 10 





Profits of the Manufacturing and Commercial 
business of this Company and of the Cor- 
porations in which it is interested, for the 
year ended August 31 1909. after charging 
off all expenses of Manufacturing and Opera- 
tion, Repairs of Buildings and Machinery, 
Bad and Doubtful Debts, Expenses of Ad- 
ministration, &c 

Deduct— 


$2,937,399 67 


Interest on Debenture Bonds_---- $225,000 00 
Semi-Annual Dividends on Pre- 
ferred Stock : 
Paid June 1 1909, 3%-_-_-_---- 305,958 00 
Payable Dec. 1 1909, 3%-_-___ 305,958 00 


Dividend on Common Stock, 
Payable Dec. 1 1909, 5%-_---1,011,855 00 
————_—— 1,848 ,771 00 


1,088 628 67 


Balance to Credit 


Balance of General Profit and Loss Account August 31 1909, 
invested as per Statement of Capital, Liabilities and Assets_$9,255,233 77 











PRICE, WATERHOUSE & CO. 
Chartered Accountants. 
54 William Street. 


New York, Nov. 4 1909. 
To the Board of Directors of the American Cotton Oil Company: 


We have audited the books and accounts of The American 
Cotton Oil Company (of New Jersey) and of the following 
Subsidiary Companies, for the year ending Aug. 31 1909: 

The N. K. Fairbank Company, 

The Union Oil Company (New Jersey), 

Mississippi Cotton Oil Company, 

Tennessee Cotton Oil Company, 

Robert B. Brown Oil Company, 

New Orleans Acid and Fertilizer Company, 

Union Oil Company (Rhode Island). 

We have also audited the financial statements signed by of- 
ficials of its remaining Subsidiary Companies, and we find the 
foregoing summaries of Capital, Liabilities and Assets and 
of General Profit and Loss Account are in accordance with 
such books and statements. 

During the year only actual additions and permanent im- 
provements have been charged to Permanent Investment Ac- 
count. All expenditures for repairs and maintenance, 
amounting to $568,063 36, have been charged to Expense 
Account or against funds created out of earnings, but no pro- 
vision has been made for depreciation, the Executive Of- 
ficers of the Company considering that the expenditures 
made during the year and in previous years render any such 
provision unnecessary. 

The inventories of stocks on hand, as certified by the re- 
sponsible officials, have been carefully and accurately valued 
at or below cost; full provision has m made for bad and 
doubtful Accounts and Notes Receivable; and we have veri- 
fied the cash and securities by actual inspection or by certifi- 
cates from the depositaries. 

We Certify that in our opinion the foregoing statements 
show the true financial position of The American Cotton Oil 
Company (of New Jersey) and its Subsidiary Companiesat 
Aug. 31 1909, and the results of the operations thereof for 
the fiscal year ending at that date. 


PRICE, WATERHOUSE & COMPANY. 
Chartered Accountants. 








The Board of Directors, at the regular monthly meetings in 
May and November, declared the usual semi-annual divi- 
dends of 3% upon the Preferred Stock, payable respectively 
on June 1 and Dec. 1 1909, being the thirty-fifth and thirty- 
sixth consecutive dividends declared on that stock. 

At the regular monthly meeting held on Nov. 4 1909, 
the Directors also authorized the payment out of the net 
earnings of the fiscal year ended Aug. 31 1909 of a dividend of 
5% upon the Common Stock, payable Dec. 1 1909, being 
the twelfth consecutive year of declaration of dividends upon 
this class of stock. 

The profits for the year covered by this report are the 
largest in the history of the Company. 

_A large cotton crop, favored fine harvesting weather, 
yielded seed of such superior quality that an unusually large 
supply of good oil was produced and refined with a minimum 
percentage of loss. 

The expansion of the Company’s business in all depart- 
ments and the development of new methods and processes 
necessitate the increase of manufacturing capacity by the 
enlargement of some of the existing plants and the construc- 
tion of new factories in the near future. 
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A considerable sum has already been authorized on this 
account, and the work is now in progress. 3 

The increased returns from the large business done during 
the past year have more than justified the wisdom of the 
amounts heretofore expended. 

The business of the several subsidiary companies, notably 
The N. K. Fairbank Company and the Union Oil Company, 
which deal largely in registered brands and trade-marked 
es has shown a highly satisfactory increase during 
the year. 

The safety and stability of the earnings capacity of the 
Organization is strengthened by the ownership of so varied 
and comprehensive a range of products, which appeal to the 
public as household necessities rather than luxuries. In- 
creased attention is being devoted to promoting the sales of 
the advertised specialties. These form a permanent asset, 
the value of which is increasing year by year. : 

The per cent of loss from bad debts for the fiscal year is 
only one-sixth of one per cent. 

All of the Company’s properties, comprising buildings, 
machinery and stocks of all kinds, are protected by insurance; 
the policy being to insure fully, having due regard to valua- 
tions for insurance purposes. All losses during the year 
have been promptly adjusted and collected. 

The finished products were carried over at the close of the 
fiscal year at less than present market values. 

The Board of Directors desires to express its appreciation 
to the Officers and other employees for their continued ef- 
ficiency and devotion to the interests of the Company. 

For the Board of Directors, 


GEORGE A. MORRISON, 
Chairman. 


{Tables of Comparative Statistics are given on a preceding page under 
**Annual Reports.] 








Pullman Company, Chicago.— New Treasurer.—L. 8S. Tay- 
lor has been elected ‘Treasurer to succeed K. Demmler, who 
retires after 30 years’ continuous service.—V. 89, p. 1067. 


Realty Associates, Brooklyn, N. Y¥.—Mortgage.—The 
shareholders will vote Nov. 22 on mortgaging certain real 
estate owned by the company.—V. 88, p. 1442. 


Sears, Roebuck & Co., Chicago.—$750,000 Pref. Stock 
Canceled.—The company has bought and canceled an addi- 
tional $750,000 pref. stock, making a total of $1,000,000 

ref.stock bought in the open marketand canceled, and re- 

ucing the pref. outstanding to $9,000,000.—V. 89, p. 999. 


Sen Sen Chiclet Co., New York.—Status.—This company, 
whose securities are now being dealt in, was incorporated 
in Maine on June 19 1909 as a consolidation of six chewing- 
eo factories outside of the American Chicle Co. and William 

rigley Jr. & Co. (‘“Spearmint’’). The authorized capital 
stock is $4,000,000 in shares of $100 each, all of one class 
and all outstanding. There is also an issue of $2,700,000 
sinking fund 6% gold bonds, all outstanding, dated June 14 
1909 and due June 14 1929, but subject to call at 107%; 
denominations $500 and $1,000; interest payable J. & D. 
at Guaranty Trust Co., the mortgage trustee, N. Y. City; 
sinking fund not less than $50,000 yearly, beginning May 1 
1910. Flint & Co., New York, who brought out the Ameri- 
can Chicle Co., financed the new company, and among the 
large subscribers, it is stated, were individuals interested in 
the American Chicle Co. 


The subscription for the securities, we are informed, have all been paid in 
full. Each $100,000 subscribed entitled the subscriber to $75,000 bonds 
and $75,000 stock. No dividends have as = been paid on the stock. 
The bonds outstanding, or some of them, are designated ‘‘Series A,’’ though 
they are all stated to belong to one class. The mortgage covers all ac- 
quired property, including the assets or entire share capital, as the case 
may be, of the companies merged, viz.: T. B. Dunn Co., of Rochester, N.Y. 
(including the Sen Sen perfume industry); Frank H. Fleer & Co., with a 
plant at Toronto, Canada, and another at 24th and Hamilton streets, Phila- 
delphia; the Curtis & Son Co., Portland, Me.; the Grove Co., of Salem, O., 
and C. R. Somerville & Co., London, Ont. The officers are President Henry 
Rowley (who is Secretary and Treasurer of the American Chicle Co.), New 
York; Vice-President, Adam P. Leighton, Mayor of Portland, Me.; Secre- 
tary, Mayer M. Swaab Jr., 135 William St., N. Y. City. 

Sloss-Sheffield Steel & Iron Co.—Extra Dividend on Com- 
mon Stock.—The directors have declared a quarterly divi- 
dend of 144% on the $10,000,000 common stock, and also 
an extra dividend of 34 of 1%, both payable Nov. 30 to 
holders of record Nov. 19. 

The extra dividend equalizes the dividend rate on the common stock, 
there having been three-quarters during 1908 when the disbursements were 
1% instead of 14%. With this extra distribution, the common stock- 
holders will have received at the rate of 5% yearly since 1905.—V. 89, 
p. 724, 167. 

Southern Iron & Steel Co., New York.—New Bonds Ready 
Nov. 15.—The new bonds will be ready for distribution to 
depositing first mortgage bondholders, collateral trust note- 
holders and creditors on Nov. 15 upon surrender of certifi- 
cates of deposit (endorsed in blank and witnessed) to the 
sags veh depositaries issuing the same. 

escriptive Circular.—E. Bunge, 20 Broad St., N. Y., has 
issued a circular based on official information describing the 
enterprise and estimating the net earnings at $1,200,000 
against total interest charge of $349,210.—V.89, p. 108, 533. 

Stanley Rule & Level Co., New Britain, Conn.—~Stock 
Dividend.—The shareholders on Nov. 10 authorized the pro- 
posed increase in the capital stock from $1,000,000 to $2,- 
000,000, for the purpose of a stock dividend to distribute 
accumulated surplus. A press dispatch says: 

The stock pays annual dividends of 12%, and it is the expectation that 
Compare 


the rate can be maintained on the enlarged capitalization. 
V. 89, p. 1226. 





Stock Quotation Telegraph.—Bonds Called.—All the out- 
standing bonds dated Feb. 1 1888 have been drawn for re- 
demption on Feb. 1 1910 at par and accrued interest at the 
office of the Central Trust Co., New York City. Compare 
V. 89, p. 925. 


Texas Company, Houston.—Stock to Replace Bonds.— 
Treasurer R. E. Brooks is quoted as saying: 


We issued last year debentures for about $4,000,000 for improvements 
made at that time. This issue carried with it the option of receiving stock 
or the money, if it was so desired, when the debentures became payable. 
The demands for stock were anticipated by this request for an increased 
capitalization and the $6,000,000 increase will be issued on these deben- 
tures as far as it willgo. Compare V. 88, p. 825, 831, 1442; V. 89, p. 1144. 

Union (Knitting) Mills.—Lease, &c.—See New England 


Cotton Yarn Co. above.—V. 74, p. 1312. 

(Walter A.) Wood Mowing & Reaping Machine Co.— 
Bonds Called.—Twenty-six ($26,000) first mortgage 5% gold 
bonds dated June 1 1905 have been called for redemption 
on Dec. 1 and will be paid at par at the office of the Security 
Trust Co. of Troy, erases." 87, p. 1425. 








—William J. Wilgus and Colin M. Ingersoll, both members 
of the American Society of Civil Engineers, have taken 
offices at 165 Broadway as Advisory Engineers. They are 
in the field for the solution of railroad and municipal prob- 
lems, investigations for banking interests, &c. Mr. Wilgus 
was formerly Chief Engineer, Vice-President and Chairman 
of the Electric Traction Commission of the New York Central 
& Hudson River RR. Co., having had 24 years of railroad 
experience, and having had charge of the planning and elec- 
trification of the Grand Central Terminal; also the construc- 
tion of the Detroit River Tunnel. He is the author of the 
scheme for the distribution of freight throughout New York 
City by the small car subways, which was recently brought 
to the attention of the Public Service Commission. Mr. 
Ingersoll has had 25 years of railroad experience; was for- 
merly Chief Engineer of the New York New Haven & Hart- 
ford RR.Co.,and is now Consulting Engineer on Transporta- 
tion for the City of New York. He has been recently 
employed in regulating traffic on the New York bridges, the 
improved conditions there manifest being, it is understood, 
largely the result of his efforts. 


—The opening session of the Finance Forum at 318 West 
57th Street on Wednesday evening, Nov. 17, will be ad- 
dressed by Horace White, William M. Kingsley and Chan- 
ning Rudd. All persons interested are invited to attend. 
Sessions will be held every Wednesday evening. The list 
of lecturers includes many of the most prominent names in 
the financial world. Circulars may be had by addressing 
Mr. Channing Rudd, 318 West 57th Street. « 


—Potter, Choate & Prentice, 55 Wall Street, have just 
issued the fifth of a series of pamphlets which they are pre- 
paring describing the important railroad systems of the 
United States. This pamphlet, which will prove interesting 
to the investor, contains a historical review of the Atchison 
System from its earliest date to the present time, .a record 
of earnings for the pa t twelve years and a map of the system. 
Copies may be had gratis upon application. 


—Moffat & White of New York and Chicago, jointly with 
Lee, Higginson & Co. of Boston, New York and Chicago, 
are offering for sale $2,500,000 Kanawha & Michigan Rail- 
way Co.’s second mortgage 5% bonds, due 1927. An 
advertisement of this bond offering appears in to-day’s 
advertising columns,and the particulars of this issue, which 
are of interest to the investor, are given in the “General 
Investment News’’ Department. 


—Anticipating the near approach of the taxpayers’ 
season, Jan. 10 1910, A. M. Kidder & Co., bankers, 18 Wall 
St., this city, advertise in to-day’s issue five high-grade 
guaranteed railroad company stocks which are exempt from 
tax. This old New York Stock Exchange firm specializes 
in this class of securities and will send any inquirer a special 
circular of twenty-seven selected tax-exempt stocks which 
they recommend for investment. 


—Short, Stanton & Co., investment bankers, Cincinnati 
and Chicago, have incorporated in the State of Ohio under 
the corporate name of the Short, Stanton, Worthington Co., 
with offices in the Fourth National Bank Building, Cincin- 
nati, and the First National Bank Building, Chicago. 


—‘‘The Blue Book of Columbus Securities,’”’ a resume of 
financial information regarding securities local to the Colum- 
bus market, has been issued by Caleb L. McKee & Co., 
Wyandotte Bldg., Columbus, The firm are members 
of the N. Y. Stock Exchange, Columbus Stock Exchange, 
Cleveland Stock Exchange and Chicago Board of Trade. 


—Bayne & Ring are successors to James A. Benedict & 
Co., bankers, in New York, Chicago and Hartford. The 
change is more in the firm name than in any actual change 
of partnership. H. W. Ladewig is manager of the Chicago 
office at 228 La Salle Street. 

—A.R. Waller, Western manager for W. N. Coler & Co., 
bankers, has located their Chicago office in the old Conti- 
nental National Bank Building, 218 La Salle Street. He is 
offering a choice list of municipal, railroad, traction and 
irrigation bonds. 

—We understand that Weil, Roth & Co., the Cincinnati 
municipal bond house, is soon to open a branch office in 





Chicago. 
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The Commercial Dimes. 


COMMERCIAL EPITOME. 


Friday Night, Nov. 12 1909. 

Despite unseasonably warm weather and higher rates for 
money, general trade gradually increases. One of the salient 
features is the noteworthy activity in iron and steel. Dry 
goods sales, moreover, have considerably increased. Though 
conservatism rules, the feeling pretty much everywhere is 
that the country is on the threshold of another prosperous 
epoch. 

LARD on the spot has advanced, with trade dull. The 
strong hog situation has been the dominant factor. The 
movement continues light, with an upward trend of prices. 
The packing of hogs for the past week was only 450,000, 
against 620,000 in the same time last year. Prime Western 
lard 13.50c., Middle Western 13.40c. and city 13\%c. Re- 
fined lard has been quiet and firm; Continent 13.60c., South 
America 14.25c., Brazil in kegs 15.25c. Speculation in lard 
futures has been active, with prices firm in the main, despite 
some irregularity at times due to realizing. The chief in- 
fluence in the speculation has been the strong hog situation. 
Contributory factors have been a better shipping demand 
for product and the strength of the grain markets. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
November delivery. ___12.75 12.72% 12.67% 12.72% 12.80 12.95 
January delivery ------ 11.75 11.75 11.72% 11.75 11.85 11.90 
May delivery._..-..--- 11.30 11.27% 11.27% 11.25 11.40 11.42% 


PORK on the spot has been dull but strong, with offerings 
very small. Mess $25 75@$26, clear $24 50 @$26 50, family 
$26 50. Beef has been quict and strong; mess $11 @$11 75, 
packet $12 50@$13, family $14 50@$15, extra India mess 

20@$21. Cut meats have been firm, with a good trade; 

pickled hams, regular, 1234@12%4c.; pickled bellies 134%@ 
14éc., pickled ribs 1344@14c. Tallow quiet and firmer; city 
634c. Stearines quiet and easier; oleo 154%@l6c., lard 
124%4@l13c. Butter easier; creamery extras 30c. Cheese, 
State, f. c., Sept., fancy, 164%c.; Oct., best, 16c. Eggs 
dull; Western firsts 28@30c. 

Oil.—Linseed has been firm, with a moderate trade in 
small lots for immediate use. City, raw, American seed, 
63@64c.; boiled, 64@65c.; Calcutta, raw, 75c. Cottonseed 
has been firm with active buying at times for speculative 
account; winter 7.25@7.49c.; summer white 6.90@7.49c. 
Cocoanut has been quiet and firm; Cochin 94c.; Ceylon 
8144@8%ce. Olive has been quiet and easier at 80c.@$1 25. 
Lard has been dull but firm with supplies small; prime $1 05 
@$1 08; No. 1 extra 59@62c. Cod has been steady with a 
routine trade; domestic 38@40c.; Newfoundland 40@42c. 

COFFEE on the spot has been quiet and firm; Rio No. 7, 
8144 @8%X%c.; Santos No. 4, 834@8%e. West India growths 
have been firm and more active; fair to good Cucuta 944@ 
934c. Speculation in future contracts has been less active, 
but prices have risen, owing to the fact that bullish crop re- 
ports continue to be received from Brazil. These have 
caused further buying for account of local trade interests 
and also for Wall Street houses. Europe has sold here at 
times and there has been some selling by local roasters. 

Closing prices were as follows: 


November- --_---- S400. tmeeeor ..sc...... re See 6.75c. 
December ---.-.-- C400. TAD o. 225252258 O.600. AMEE .. 22. .ee 6.75c. 
eT eS ae Ane RN oS 6.65c.|September -____-- 6.75c. 
February --.-.-.-.-.- PA TOU So mcdcdncse 6.70c.|October -....-... 6.75c. 


SUGAR.—Raw has been stronger with an increased de- 
mand from refiners and some buying by foreign operators. 
Centrifugal, 96-degrees test, 4.45c.; muscovado, 89-degrees 
test, 3.95c.; molasses, 89-degrees test, 3.70c. Refined has 
been stronger and more active; granulated 5.05@5.15c. 
Spices have been firm and in good demand. Teas have been 
quiet but firm with supplies light. Wool has been quiet and 
firm. Hops dull and easy. 

PETROLEUM.—Refined easier. Trade has been less 
active, though still much in excess of this time last year. 
Barrels 8.05c., bulk 4.55c. and cases 10.45c. Gasoline has 
been in good demand and firm; 86-degrees in 100-gallon 
drums 1834c.; drums $8 50 extra. Naphtha has been firm 
and moderately active; 73@76-degrees in 100-gallon drums 
16%4c.; drums $8 50 extra. Spirits of turpentine dull and 
weak at 5744@58%c. Rosin quiet and steady; common to 
good strained $4 20@$4 25. 

TOBACCO.—There has been an absence of striking de- 
velopments in the local market for domestic leaf during the 
week. Sales have been light, but there is still noticeable 
a feeling of confidence in the future. Manufacturers of 
cigars continue to report a good business, and the belief is 
held by many that sooner or later manufacturers must in- 
crease their purchases of leaf. Havana and Sumatra have 
been in good demand. Prices have been firm. 


COPPER has been firmer, with an increased demand, 


though germ ey this has been in part for speculative ac- 
count. Lake 13@13\ce., electrolytic 127,@13c. and cast- 


ing 1254@12%c. Lead has been quiet and steady at 4.40c. 
Spelter has been dull and easier at 634c. Iron has been firm, 
despite some falling off in trade of late; No. 1 Northern $18 75 
@$19 50 and No. 2 Southern $19 25. There has been a very 
heavy business in bar steel and some large transactions have 
also been reported in steel rails, as well as in structural steel. 
Three railroad companies are said to have placed orders for 
rails aggregating 75,000 tons. 





COTTON. 
Friday Night, November 12 1909. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
367 ,454 bales, against 401,448 bales last week and 420,071 
bales the previous week, making the total receipts since 
Sept. 1 1909 3,595,783 bales, against 3,552,123 bales 
for the same period of 1908, showing an increase since 
Sept. 1 1909 of 43,660 bales. 
































Receipts at— Sat. Mon Tues Wed. | Thurs.| Fri. Total. 
Galveston ___.-- 19,131} 17,732) 50,429] 12,446] 19,161] 18,092|136,991 
Port Arthur--.-.-. uae a ada ne wiigiipe 8,141 ae 328 ,469 
Corp.Christi, &c. anapie ils was cakes oath or 624 624 
New Orleans____| 11,255) 10,788} 8,125) 18,995) 8,521) 9,449) 67,133 
Gulfport ....... ie pa ape 154 at joletie: ah 723 877 
ME cad on 1,870} 3,209; 3,010] 2,438] 1,044] 1,206) 12,777 
Pensacola ......- RE, 7,445 salle sp cs aieaial anests 57| 7,502 
Jacksonville, &c. igtay 1,143 ae 129 2ius 1,225) 2,497 
Savannah _____- 14,212} 11,099) 11,740} 7,358) 7,545) 9,164; 61,118 
Brunswick ____- a ete Sa tes igs .-.-| 12,750) 12,750 
Charleston -.._- 1,986) 1,611 495} 1,098 651 1,713} 7,554 
Georgetown ___-_ er cas 70 bil en ne tli mania 7 
Wilmington __._| 2,994) 1,728! 2,489) 1,038} 2,033] 1,293) 11,575 
Norfolk _...-.--| 4,319) 6,935) 5,618) 5,026) 5,272 3,713) 30,883 
N’port News, &c. Sots peiaccs Ieclp oud as tran ih 943 943 
New York-_-_-_--- sino “ “| eee ahaa we abn éeue eer 
ONO bos 6 ai 434| 109| 144 5 a wiineg 100 792 
Baltimore .___-- reset: aesaal mee? nuns ----| 4,698) 4,698 
Philadelphia _ __- eae RE, sate 200 PRA 1 201 
Totals this week-| 56,201) 61,799) 82,274| 56,874 44,227 66,079 367,454 

' 














The following shows the 


week’s total receipts, the total 
since Sept. 1 1909, and the 


stocks to-night, compared with 


























last year: 
| 1909. | 1908. | Stock. 
Receipts o | 
November 12. | This |Since Sep| This |Since Sep) 
| Week. | 1 1909. | Week. | 11908. | 1909. 1908 

Galveston__._--- 136,991 1,191,760 183 ,312/1,395,585, 263,288) 271,661 
Port Arthur_-.--- 8,469! 39,017) 4,342 See ck jal io 
CorpusChristi, &c. 624) 15,926 pti ween 621 eas 
New Orleans ___-| 67,133) 454,973)115,520) 581,987) 170,631) 229,937 
Guiteere 2... 877) ,981 ee ae ee } <5 ete 
eee at 12,777) 115,255) 14,056} 134,570| 41,058 57,567 
Pensacola_---_---- | 7,502; 55,415) 9,023 oer, = ee ee 
Jacksonville, &c_| 2,497, 13,644 1,236 CF iS fae See 
Savannah_--_-_-_-- 118) 907,462) 63,315) 733,225) 232,142) 152,038 
Brunswick ------ 12,750, 149,064) 19,050 94,039) 17,567 18,881 
Charleston _____- 7,554! 147,405) 7,415 105,096) 43 ,563 32,569 
Georgetown ___- 7 524 Sa Bees *' acne: “aueees 
Wilmington ____| 11,575) 215,311) 18,370) 205,276 10,248 13,522 
NGFS@ER.. 2.55.25 | 30,883 257,398! 30,002) 199,117 39,696 37,743 
N’'port News, &c_| 943, 3,052 128 ee OS ee 
NOW 20S. such oe | 1,347 15 69, 115,911 80,553 
SSeS 792) 1,958 503 3,094 1,992 8,63 
Baltimore__--_--- 4,698) 17,739; 6,041 22,644 9,286 14,890 
Philadelphia ---- 201) 552 20 894 4,481 8,154 

SOME cance ee |367,454 3,595,783 |472,528 3,552,123) 950,586| 926,153 

i 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1909. 1908. 1907. 1906. 1905. 1904. 

Galveston __-| 136,991) 133,312) 103,861) 154,500) 112,817) 109,028 
Pt. Arthur, &c.) 9,093 4,342 5,252 10,07 12,340 3,998 
New Orleans_| 67,133) 115,520 76,735) 106,632 99,586; 113,645 
Mobile ------ | 12,27 14,056 17,260 15,331 12,12 14,449 
Savannah .--| 61,118 63,315 67,422 59,239 74,592 66,248 
Brunswick__-| 12,750 19,050 10,983 18,297 6,328 9,027 
Charleston, &c| 7,624 7,415 13,025 6,962 6,947 8,899 
Wilmington__| 11,575 18,370 21,223 10,837 12,597 17,362 
Norfolk _---_- | 30,883 30,002 27,263 28,269 38 ,830 29,709 
N’port N., &c; 943 128 278 1,348 1,482 127 
Alothers.--.| 16,567 17,018 4,795 4,988 13,583 12,302 
Total this wk. 367,454| 472,528) 348,097) 416,473; 391,230) 384,794 
Since Sept. 1_3,595,783/3 ,552,123/2,615,520/3,463,736 3,328,548 3,840,369 

! 





The exports for the week ending this evening reach a total 
of 251,184 bales, of which 132,150 ere to Great Britain, 
31,360 to France and 87,674 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1908: 









































| 
Week ending Nov. 12 1909. |From Sept. 1 1909 to Nov. 12 1909. 
a Exported to— | Exported to— 
‘xporis 
Srom— Great | Conti- | Great Conti- 
Britain. Fr’nce. nent. | Total. Pritain. |France.| nent. Total. 

Galveston ....| 28,560,12,673| 16,630, 57,863 318,521/236,871| 339,567) 894,959 
Port Arthur. - —'... 5 ----| 8,469) 16,780) 1,000 21,237 39.017 

orp, risti, &c tnwer -wewe owe owanl ~ @eacheen = inte ’ ’ 
New Orleans-__| 33,936) 9,836) 29,700 73,472) 157,425) 71,244) 75,598) 304,267 
Mobile ___.._- 5,594). ___- 50, 5,644) 15,609] 29.529} 11,198, 56,336 
Pensacola -..-| 7,502) -...| --.-| 7,502} 20,210] 20,374| 16,399] 56,983 
Gulfport _.__- ~~ Speer Baeeem Tee Es x eae ae 7,258 
Savannah ____| 21,969 8,851, 2,325 33,145) 144,118) 62,866, 225,591) 432,575 
Brunswick....| 3,416) _...| 9,702 13,118, 51,963) 5,496, 61,160 118,619 
Charieston....)  -...| -...| -...| --..| 11,820} -...| 58,912| 70,732 
Wilmington___| 10,200| ____| 17,685, 27,885) 96,138| 15,700) 111,103) 202,941 
Norfolk ------| 2---| <221] 2---| et ae ng 32| ~ 4/832 
ewport News. mc Fey” game BR EON am ee Bee ge vaiel ? aceeen iéemiee 
New York..__| 5,330) ___- 4,363, 9,693 58,633| 17,131} 48,788) 124,552 
Boston _____- 4,480} -..-| ....| 4,480] 57,910) -__- 6,239 64,149 
Baltimore _..-| 1,354, __--| 3,539| 4.893  9.441/ 1,202 20,076) 30,719 
Philadelphia -- 914, ----| 1,700, 2,614) 15,116] --- a 22,608 
OvtMaeG, ‘Me. oh 2) ds -] : <4 cos a a er dace Bee eer Ree 
San Francisco_ | eagiie 400. Mt. Liced= eee 6,800) 6,800 
Seattle __.___ ein UR ME. oo ecu aan 4.919, 4,919 
Tacoma _____- at Se We” Sc fee: 100) 100 
Oe RR OS ge RARE! eae Re ie. cag samme Sai Bit Reber 200) 200 
Pembina _-__-_- Be eo ae Wet peaee SaRT cae ti aes 550! 550 
Detroit... a Meal Peer Me ----| be Senet. | RE iy eR SIO: inten citeds ns 
Total __.._- 132,150'31,360 87,674 251,184 965,742/461,413)1,022,912 2,450,067 
Total 1908... 103,865,20,444 166,669 290,978 810,474 351,025 1,211,538 2,373,037 

i 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cleared for— 
Grat Ger- | Other | Coast- Leaving 
Noe. 12 at— |Britain.| France| many.|Foreign| wise. | Total. Stock. 

Néw Ofleans_.| 2,711) 4,825) 10,987) 2,671) 1,255) 22,399) 148,232 
Galveston __..| 45,149| 32,682] 29,785) 23,219) 1,550)132,385) 130,903 
Savannah ---- -.--| 5,254) 16,893 773 700| 23,620, 208,522 
‘Charleston _ _ __ Bees! wise] wyeee .---| 2,000; 4,000 39,563 
ra 535) 6,103) 3,450 .-.-| 8,200) 13,288 27,770 
Norfolk __-.-- 5.000! .. sane pier _...| 22,419) 28,919} 15,777 
Néw York__.-| 1,500 700; + 500) 2,800 _..-| 5,500) 110,411 
Other ports_._| 10,000 ----| 12,000) 2,000 ----| 24,000) 20,297 
f Total 1909__| 61,395) 49,564) 75,565, 31,463) 31,124 249,111) 701,475 
Total 1908__| 99,342!) 40,202) 86,091) 53,583) 25,306/304,524| 621,629 
Total 1907__| 81,259) 49,127 75,097) 28,843) 38,586 272,912) 507,181 

















Speculation in cotton for future delivery has been less 
active, and, although prices have rallied sharply from the 
recent depression, the tone within a day or two has again 
become somewhat weaker. On the decline of over 100 
points last week the market became oversold, as well as to a 
considerable extent liquidated, at least so far as the general 

ublic was concerned. Spot markets, too, seemed to oppose 
the downward trend of prices for futures. A good ee 
demand was reported in many parts of the South. he 
receipts at the ports have latterly decreased. Short 
selling, too, had apparently been overdone. Accord- 
ingly, March, which had fallen to 14.10c., suddenly rallied 
to 15.10c. But this was also due largely to out and out 
manipulation by Southern and other ‘bulls in Wall Street 
and Chicago, and also by ieports of rising spot markets at 
the South. There was also some scattered buying through 
commission houses on the theory that a fall of 115 points in 
four days called for a rally. On the rise, however, it was 
found that there was a renewal of liquidation, apparently 
for leading bull interests both at the West‘and the South. 
This encouraged renewed short selling, which was also in- 
spired by continued favorable weather at the South and a 
belief that the crop has been greatly under-estimated. The 
Census Bureau’s figures were larger than some had expected. 
Moreover, crop estimates of 11,500,000 to 12,000,000 bales 
are heard nowadays in quarters where very much lower 
figures were once named. It is true that the more radical 
bulls stick to guesses of 10,000,000 to 10,500,000 bales, but 
as time goes on such figures find less and less credence. 
That the crop is smaller than that of last year is quite 
generally believed. The contention, however, is that the 
decrease has been greatly over-stated for speculative pur- 
poses or by bullish enthusiasts with whom the wish is father 
to the thought. Some Texas advices are to the effect that 
the top crop will be much larger than expected. New 
Orleans and Liverpool at times have been large sellers. The 
recent slaughter of the “lambs” and within a few days the 
sharp and erratic fluctuations have combined to restrict 
speculation, and the conviction is growing that bullish 
speculation, having received a severe blow, the continued 
favorable weather with crop estimates gradually reaching 
higher figures is likely to cause prices to recede. To-day 
prices declined on weaker cables than expected, small spot 
sales in Liverpool, favorable weather at the South, easier 
spot markets in some sections, hammering, and liquidation. 
Spot cotton has been dull. Middling upland closed at 
14.75c., an advance for the week of 5 points. 


The rates on and off middling, as established Sept. 8 1909 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


De 6 hadawanea c.1 50 on| Middling -..--_--. ec. Basis|Good mid. tinged.c. Even 
Strict mid. fair....1.30 on| Strict low. mid_-.-.0.25 off] Strict mid. tinged-_0.15 off 
Middling fair_....- 1.10 on} Low middling---..-_ 0.75 off] Middling tinged_._0.25 off 
Strict good mid_---_0.66 on| Strict good ord_---_1.20 off] Strict low mid.ting_U.75 off 


Good middling....0.44 on|Good ordinary --.-.2.00 off| Low mid. tinged_-__1.75 off 
Strict middling- ~~ -_0.22 on| Strict g’d mid. tgd_0 35 on| Middling stained ___1.00 ofr 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Nov. 6 to Nov. 12— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands___--__-_--- 14.35 14.20 14.65 15.10 14.95 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations on middling upland at New York on 
Nov. 12 for each of the past 32 years have been as follows: 


Fri. 
14.75 


1909_c____- 14.75|1901_c____- 7.94|1893_c____- 8.25|1885_c_____ 9.31 
1008. s..-< 9.35|)1900___-__- 9.56/1892___.__- 9.12/1884_______ 10.06 
Seetacks..2 10.80) 1899______- 7 Ons aeer.us~-.-- 8.12/1883_______ 10.44 
. a 0.30/)1898_-____- 21). ea 9.62 /1882_.____- 10.38 
i. =e ee re 5.88)1889______- 10.25] 1881_______ 11.75 
1006....... 10.25|1896___.__- 8.12/|1888__.-.-- 9.94/1880_______ 10.94 
1 ea 11.20/18905_-____- 8.62 |1887_____-- 10.44|1879_______ 11.88 
2008. 2.2 .-- 8.30/1894______- 5.56/1886_______ 9.19/1876_...._= 9.31 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 




















Futures Sales of S7 

Spot Market hoe f Spot and Contract. 

Closed. Closed. | Con- | Con- 
Spot. |sum’n.| tract. | Total 

Saturday. _'Quiet, 35 pts. dec|__Steady______ Se ai Rarnn yar ih 

Monday -_-'Quiet, 15 pts. dec|__Steady_____- wee Cqaly Or See 

Tuesday _. Quiet, 45 pts. adv|__Strong _____ hs SR NE: NES 2 
Wednesday uiet, 45 pts. adv|_-_ Barely steady yr Sees Gare: ae 
Thursday _'Quiet, 15 pts. dec]__Barely steady| ____| ___ BS Seay 
Friday _..- Quiet, 20 pts. dec}. - Steady... .. s-s<| ~...] 1,000] 2,060 
aged. IR, EST ig. <I 48| ___.| 1,700] 1,748 














FUTURES.—The ae gee lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the United 
States, including in it the exports of Friday only. 























November 12— 1909. 1908. 1907. 1906. 
Stock at Liverpool-_------- bales. 765,000 455,000 573,000 339,000 
Stock at London -.......2:-..... 7,000 10,000 23,000 14,00 
Stock at Manchester _--..------ 49,000 31,000 41,000 27,000 

Total Great Britain stock----- 812,000 496,000 637,000 380,000 
Stock at Hamburg------_------ 6,000 18,000 16,000 12,000 
Stoeok at Bremen ---.........-- 197,000 165,000 108,000 89,000 
Stock at Havre. ............-... 316,000 114,000 91,000 61,000 
Stock at Marseilles_........-.-.- 2,000 4,000 3,000 4,00 
Stock at Barcelona ............ 8,000 12,000 10,000 5, 
Geet Oe Gomes. _ . . . . cei esse 35,000 16,000 18,000 53,000 
UGE BS TEMS |. cb cds ducccse 1,000 6,000 28,000 1,000 

Total Continental stocks- - ---- 565,000 335,000 274,000 225,000 

Total European stocks -------- 1,377,000 851,000 911,000 605,000 
India cotton afloat for Europe... 40 ,000 43 ,000 43,000 8, 
Amer. cotton afloat for Europe.. 881,3 0 1,015,970 786,310 955,948 
Egypt, Brazil, &c.,afit.for Europe. 78,000 57,000 74,000 8,00 
Stock in Alexandria, Egypt _----- 153,0 166,000 150,000 165,000 
Stock in Bombay, India___-_-_--- 124,000 112,000 297,00 325,000 
Stocn mm U.S. Porte .---...- = 950,586 926,153 780,093 1,045,686 
Stock in U. S. interior towns__._. 631,918 742,711 446,710 526,022 
U. S. exports to-day_--..--.---- 61,815 28 ,096 77,040 69,230 

Total visible supply ---------- 4,253,679 3,921,930 3,565,153 3,827,886 

pF A a totals of American and other descriptions are as follows: 

n— 
Live ae bales. 674,000 348,000 471,000 262,000 
Manchestér stock. .......-.---. 42,000 24,000 32,000 22,000 
Continental stock__-.---------- 540,000 285,000 192,000 186,000 
American afloat for Europe----- 831,360 1,015,970 786,310 955,948 
of Ss eee 950,58 26,153 780,093 1,045,686 
U.S. interior stocks -_....----- 6381918 742,711 446,710 26,0 
U.S. exports to-day--.----.-.---- 61,815 28,096 77,040 69,2 
Total American .....-....-.-.- 3,731,679 3,369,930 2,735,153 3,066,886 
East Indian, Brazil, &¢.— 
Liverpool stock... .....----..-- 82,000 107,000 102,000 77,000 
Ln Ss. ccc tacks ns ccece 7,000 10,000 23,000 14,000 
Manchester stock---.--.---.---- 7,00 7,000 ,006 5,000 
Continental stock._....--..---- 25,000 50,000 82,000 39,000 
India afloat for Europe-_-------- 40,000 43,000 43,000 78,000 
Egypt, Brazil, &c., afloat___---- 78,000 57,000 74,000 58,000 
Stock in Alexandria, Egypt----- 159,000 166,000 150,000 165,000 
Stock in Bombay, India-_------- 124,000 112,000 297,000 325,000 

Total East India, &c____.---.- 522,000 552,000 780,000 761,000 

-, | 6» eee 3,731,679 3,369,930 2,785,153 3,066,886 

Total visible supply ---------- 4,253,679 3,921,930 3,565,153 3,827,886 
Middling Upland, Liverpool-_---- 7.724 5.05d. 5.87d. 5.85d. 
Middling Upland, New York... 14.75c 9.25c. 10.70c. 11.00c. 
Egypt, Good Brown, Liverpool__ 12d 8 4d. 104d. 9 15.16d. 
Peruvian, Rough Good, Liverpool 9.25d. 8.00d. 12.00d. 8.70d. 
Broach, Fine, Liverpool---_---- 7 3-16d. 4 13-16d. 5 11-16d. 5 13-16d. 
Tinnevelly, Good, Liverpool---- 6%a. 4 11-16d. 534d. 5 9-16d. 


Continental imports for the past week have been 212,000 
bales. 

The above figures for 1909 show an increase over last week 
of 252,911 bales, a gain of 331,749 bales over 1908, an 
increase of 688,526 bales over 1907, and a gain of 425,793 
bales over 1906. 
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AT THE INTERIOR TOWNS the movement—that is, ohana Closing Quotations for Middling Cotton on— 
: H ; eek ending 
the receipts for the week and since Sept. 1, the shipments November 12. | Sat'day. Monday. Tuesday.|Wed'day.|Thursd’y.| Friday. 
for the week and the stocks to-night, and the same items for ail os 7a oye TT? 
i ; i Lneioai ralveston ----- 14% 13 % - 4 5-1 4 3-16 
the corresponding period for the previous year—is set out | Nave eas 446 14% i416 11436 1434 14% 
in detail below. Mobile _______- 1434 14% 13% .|14 14 14% 
= SEOPELEERIER | caremma=-oooIE™ HBSS fide A T® 
a) SOWA OODLKN 4S AZZOOOYHMAVESOP> Sy SCIyves rleston__-_-_- 4 ¥% 
3 a ate eee Wilmington. --_|_--. ised phe 1434/1436 as 
Oo BERS SESS OLAS eS RAGE GER SERECESS eae Norfolk --...-- 14 13 % 14 144 14% 145% 
5° Bee a RS Oe aso Beer bc ne Se Boston ______- 14.70 |14.35 (14.20 [14.65 |15.10 [14.95 
= Bo SsEros  EOESESEZZE SSP. 7 ae Baltimore ---_-- 14% 14% |14 3% 14% 14 34 14 % 
eo sf Er S"be Fa’ - gesgo ss ee Philadelphia ___|14.60 14.45 |14.90 15.35 15.20 15.00 
e g-: Pe. ee 8 Augusta -_____- 14% 14 (14 14 14 5% . 14% 
s 3 f -- Memphis ee ee 14% 14 5% 14% 15 15 15 
z ' St. Louis. ____- 14% 14% |14 54 14% 15 
3 e Houston _____- 14 13 %4 114% 145-16 |14 5-16 |14 3-16 
” 2 ivoze i 2 pee 5 Little Rock____/14% 14 14 14 14% 14% 
1 8 822se Bees ¥eS of «es 3 . “ei 
cone BIQBOEG crest spas rst t eg cb ° & > * 14 9-16@ 5. 
' er ewrs 20: On =5° = Sk . 
Porhtiit Bo ge 352 mn * & NEW ORLEANS OPTION MARKET.—tThe highest, 
WeSeOeSeis &£ SSSESR Rs Ea SASS lowest and closing quotations for leading options in the New 
ee eee iS eo aues ‘wouuk. Res Orleans cotton market for the past week have been as follows: 
| ples aa Pee ee Pe ee ee bs | Sat’day, |Monday, | Tuesday,| Wed'’day,|Thursd’y,| Friday, 
fee ey Bae 2x ae ere. Nov. 6. | Nov. 8. | Nov. 9. |Nov. 10.|Nov. 11.|/Nov. 12. 
wy) — ae . — 
S| eB a afro Suensenne weessensooe s Lie - eee SPs ae es Pe ee ee 
S| SonouwseecoherevoocerpesuNes recess | & |x| $s Closing _____- 13.84 —/13.66 —14.15-.16|14.35 —/14.30-.3514.15 — 
te | ANIONS ORVIONUABNISCANSLGUHASOURH-SKkBEES e135 December— | x 
yy emer rae Ta) © Range ____-- 14.01-.35|13.71-.95 13.96-.40|14.49-.78|14.47-.66 14.36-.47 
Elie e i us | wIS|= Closing- ____- 14.04 —/13.87-.89)14.36-.37|14.56-.58|14.53-.54/14.38-.40 
Sl Sete or oe Stet Neer ee ROMeeeaus | 3) 2) January— 
Att eo ee eK ee Madde ee EB or Range -____- 14.16-.59 13.87-.12/14.10-.59/14.68-.91 14.64-.86|14.48-.65 
“ Soe sudausssuonscuussseeecNe ees | 3 2 _ Closing- --. - - 14.21-.22)14.05-.06 14.53-.54|14.72-.73|14.68-.69|14.56-.57 
| C2Q0 OO Cd CO CARE CREA ODS CAAINICI CIO MARRMROUMBNIOHWAID is February— 
es to ee ree |e Range _____- — @ —|— @ —— @ —|— @ —|- @ | @ — 
Sl eS wm aS a S we naw & penSesnonae | $328 cosine SRT 14.31- is eerie eeaaaeons acon 14.80-.82|14.67-.69 
S| SovseutssuseeoroseaNer See sesees| Fay | * Range ____-- 14.41-.81/14.14-.39)14.37-.84/14.95-.18|14.90-.14|14.75-.92 

2) SRVONSAMSSNSSNSEISSOHMHWUNSPSSSHSeNS |" Closing -___ - - 14.46-.47/14.31-.32/14.80-.81/14.98-.99/14.94-.95|14.83-.84 
& © o ee lt ae ae Be al = A pril— om 
| AOR AeA S NMR SONOSA] SADT ORH SRR — 2 | © Range ------ ee ms Se ee OP ee Be eee Oe eee Se 
| None RoUnHabob ae euSSaebeuabinmeonue! SS) ES Closing _ __- - - 14.49-.51/14.34-.36/14.82-.84/15.01-.03/14.97-.99/14.86-.88 
=| POSS OSOSOCONUNSSEVOBACOSOHL SANS SSOUSsIS4) | Sie May— 

Hee Oy wom yitadtndatien 5 buchen mst tenet at te ain gai ph A oe lead Range _____- 14.52-.91/14.25-.49/14.50-.95/15.07-.30/15.03-.20]14.88-.04 
2) = = - 1 ie "Day 7 Closing _ ___ - - 14.56-.57)14.41-.42/14.91-.92/15.10-.11|15.08-.09|14.97-.98 
N OUR Ae Khel COON EAGNWA MWe eRaKVAwee | St S te @ @ @ @ @ @ 

| Srbvunmwviviva wuSHreonoonubenccoewens!2/./$3 | Range ------ re ee aan Bee a a 2 ae 
Ne | SReaSSaS Se saa elSsSssSoSssssissaa| >! 2\ Closing ____- 14.58-.60)14.43-.45|14.92-.95/15.14-.16|15.15-.17/15.01-.03 

_ Fl SOK SLOMS SMS BNWMNOKKSUNSSSSLORPUSSONMS SES | a) os July— | } 

Se) lmisis Range ---_--- 14.60-.97)14.37-.52/14.60-.05|15.17-.40/15.13-.29/15.02-.13 
-_ _ _ _ ix is ~ = } 2 io » 2 -~ = 

il osltendinn ... Set. seiaaaibemienins bakin tee ieee 1 Lo) Closing. ____- 14.65-.67)14.51-.53/15.01-.02/15.20-.22|15.18-.19/15.07-.08 

S } SRR ORMNDOMUARANKDOSOOBHALRHOKPUILSSUA: ZF! - Ss September— | | 

y | Rh ebobheh hob eb cnoeL ARLE Rabie uSSSte | § > Range ____-_- — @ —|— @ —/12.79 —|13.20 —|— @ —|13.10-.15 

& | Seeahueersssasonanseceeosoconmenas! | |8 Paseo, +e egies 12.62 —|18.10 19.32 —|13.20 —|13.14 — 

te | te > es _ ~ la3y 3 i a | Easy. Easy. | Steady.; Firm. | Steadv.} Quiet. 

A) SSRN HSER KON BAe HSK Sh BEOR | SSS! S Options ___-- | Steady. | Steady. | Steady. |B’ly st’y.| Steady. | Steady. 

| Chee Nau NRL oUmacLeaesumasomeeoue | 2E5 g 

S| SDRMIMSMOAHVUISCOCINVNISCUHK LUONIOSONSONCAMRA| F2y ——_._-—- 

bo | PUISAAUSIAS | AASIBSSOASRSSNSSZASSBNWAUMHS ! * * —- * Nominal. 

~I as _ | 7 y ~ 

rs | Semaweneaus Nanheweus OBIE TRE Rose | =2e 3 WEATHER REPORTS BY TELEGRAPH .—Reports to 

“a | ise abe opis Rob ehnNvoveone eeoSba bers | $8 % | us this evening by telegraph from the South denote that the 

— | SNSMEOCAWISANKSCOASZTehOoOuUnmoowurcoronwnwvooccec 


| 








—) 

The above totals show that the interior stocks have in- 
creased during the week 66,234 bales and are to-night 110,793 
bales less than at the same time last year. The receipts 
at all the towns have been 91,154 bales less than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 




















———-1909- _ 1908- 
November 12— Since Since 
Shipped— Week. Sept. 1. Week Sept. 1. 
I SIL, & @ oceenea = os ae nll 26,54 2,042 53,135 134,120 
Re a. ra a, ak ee hikes 13,098 47,741 16,695 98,850 
is & | & < |. ee ping 703 1,982 150 1,375 
Rp te | PEERS As TS are 4,702 22,633 4,406 22,815 
Pe SNe a aks 2,974 11,142 2,027 11,673 
Via Virginia points._.....-...-- 6,793 24,143 8,394 31,065 
Via other routes, &c_.__.._.___- 10,784 34,157 11,682 45,358 
Total gross overland_________- 65,597 233,840 78,489 345,256 
Deduct shipments 
Overland to N. Y., Boston, &c__ 5,691 21,596 6,759 26,701 
Between interior towns________- 1,137 3,683 2,894 13,278 
Inland, &c., from South_______- 1,092 11,589 1,231 10,062 
Total to be deducted________- 7,920 36,868 10,884 50,041 
Leaving total net overland *_______ 57,677 196,972 67,605 295,215 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 57,677 bales, against 67,605 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 98,243 bales. 

















1909 1908 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to Nov. 12___-.-_-- 367,454 3,595,783 472,528 3,552,123 
Net overland to Noy. 12.___-.---_-- 57,677 196,72 67,605 295,215 
Southern consumption to Nov. 12_. 52,000 546,000 47,000 449,000 

‘Totel marheted. ..... .. wi... ceace 417,131 4,338,755 587,133 4,296,338 
Interior stocks in excess____-.-__-_- 66,234 548,755 61,664 627,516 

Came into sight during week____543,365 -_____-_- RONG? pki. oo. 

SE UO SO-INO sé BB rein So nnn Wiudes ee! eee ae 4,923,854 
North. spinners’ takings to Nov. 12.119,817 580,262 129,983 729,140 

Movement into sight in previous years: 

Week— Bales. | Since Sept. 1— Bales. 
1907—Nov. 15....----...- 439,302 | 1907—Nov. 15.__..------ 3,637,865 
1906—Nov. 16_-_---------- 571,692 | 1906—Nov. 16._...._---- 4,622,862 
1905—Nov. 17_..--------- $05,766 | 1905—Nov. 17___-_-._---- 4,464,376 
1904—Nov. 18.-..------.-.- 560,074 | 1904—Nov. 18.__.-.. _.-.- 5,145,128 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS .—Below are the closing quotations of middling 
cotton at Southern and otherf/principal cotton markets for 
each day of the week. 








weather has continued favorable during the week, and the 
picking of the crop has made very good progress where not 
already completed. 


Galveston, Texas.—Rain on one day of the week, with rain- 
fall of sixty-six hundredths of an inch. Average thermom- 
eter 70, highest 78 and lowest 62. 


Abilene, Texas.—We have had rain on one day of the past 
week, the rainfall being forty-two hundredths of an inch. 
The thermometer has averaged 64, the highest being 84 
and the lowest 46. 


Corpus Christi, Texas.—There has been rain on one day 
of the past week, the rainfall reaching two hundredths of an 
inch. The thermometer has averaged 73, ranging- from 
66 to 80. 

Fort Worth, Texas.—We have had rain on two days during 
the week, the rainfall reaching ninety-seven hundredths of 
an inch. The thermometer has ranged from 46 to 82, 
averaging 64. ‘ 

Palestine, Texas —We have had rain on one day of the 
past week, the rainfall being two hundredths of an inch. 
Average thermometer 67, highest 80 and lowest 54. 

San Antonio, Texas.—It has rained on two days of the 
week, the precipitation reaching forty hundredths of an inch. 
The thermometer has averaged 72, the highest being 86 and 
the lowest 58. 

Taylor, Texas.—It has rained on two days during the week, 
to the extent of two hundredths of an inch. The thermom- 
eter has averaged 68, ranging from 52 to 84. 

New Orleans, Louisiana.—We have had rain on three days 
during the week, the precipitation reaching one inch and 
one hundredth. The thermometer averaged 72. 

Vicksburg, Mississippi.—There has been only a trace of 
rain during the week. The thermometer has averaged 69, 
the highest being 81 and the lowest 58. 

Helena, Arkansas.—Warm weather is favorable to cotton. 
We have had rain on one day during the week to the extent 
of sixty-nine hundredths of an inch. The thermometer has 
averaged, 68.2, ranging from 56 to 80. 

Memphis, Tennessee.—Picking and marketing continue to 
make good progress. We have had rain on two days during 
the week, the rainfall being one inch and twenty-six hun- 
dredths. Average thermometer 67.5, highest 79, lowest 57.8. 

Mobile, Alabama.—Fine weather in the interior. Cotton 
picking is practically completed. Rain has fallen on two 
days during the week, to the extent of thirteen hundredths 
of aninch. Average thermometer 69, highest 81, lowest 56. 

Montgomery, Alabama.—It has been dry all the week. 
Average thermometer 68, highest 84, lowest 51. 

Selma, Alabama.—We have had rain on one day during 
the week, the rainfall being ten hundredths of an inch. 
Average thermometer 65, highest 79, lowest 49. 
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Savannah, Georgia.—There has been no rain during the 
week. Average thermometer 66, highest 78, lowest 51. 

Madison, Florida.—Dry all the week. Average ther- 
mometer 71, highest 85, lowest 59. 

Charleston, South Carolina.—We have had rain on two 
days during the week, the rainfall being one inch and sixty- 
five hundredths. Average thermometer 66, highest 77, 
lowest 55. 

Charlotte, North Carolina.—The decline in the market has 
checked receipts. We have had no rain during the week. 
Average thermometer 59, highest 74, lowest 46. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 
































Cotton Takings. 1909. 1908. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Nov. 5_--.-.-.---- 4,010,768). .2k..66 LSE MEG. wakcudiieno 
We WEE DE: Le wccncnce! <tceua- e SF: i 1,714,982 
American in sight to Nov. 12-_-| 543,365) 4,887,510) 648,797) 4,923,854 
Bombay receipts to Nov. 11--_- 68 ,000 181,000 12,000 73,000 
Other India ship’ts to Nov. 11_- 4,000 52,000; 9,000 69,000 
Alexandria receipts to Nov. 10- 60,000 260,000) 50,000 208,000 
Other supply to Nov. 10 *____- 5,000 45,000) 8,000 63,000 
Pee RUE -éeanamonn ws nod 4,691,133| 7,356,532/4,379,613| 7,051,836 
Deduct— 
Visible supply Nov. 12_-_-_--- 4,253,679| 4,253,679/3,921,930) 3,921,930 
Total takings to Nov. 12___--- 437,454] 3,102,853; 457,683) 3,129,906 
Of which American__...__-_- 376,454| 2,609,853) 405,683) 2,530,906 
Of which other............. 61,000 | 52,000 599,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 





































































| 
November 11. | 1909. 1908. 1907. 
Receipts ai— Since | | Since | | Since 
| Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
PD i adie camels conte | 68,000 181,000) 12,000 73,000| 19,000, 117,000 
For the Week. | Since September 1. 
Exporis 
Srom— Great | Conti- | Japan | | Great | Conti- ; Japan 
Britain.| nent. \&China) Total. | Britain. | nent. \& China.) Total. 
| 
2,000, 2,000/ 1,000 5,000/ 3,000 35,000 , 61,000 
----| 2,000} 2,000; 4,000)  -...-- ; 65,000 36,000; 101,000 
i; 1 | eee | $7,000 J 120,000 
| BOG: 2008 § 6.000)... 225 6,000 
4,000 12,000 
bande ,000 
1,000 7,000 
2,000' 10,000 
wend | 18,000 
— 39,000 
000 4,000 47,000 
| | 4,000, 34,000 
| 
1909____- | 4,000) 4,000) 1,000) 9,000) 11,000 78,000 24,000; 113,000 
1908____- ----| 6,000, 7,000) 13,000, 5,000) 119,000, 46,000) 170,000 
1907___-- 2, 4.000 2,000 — 10,000) 133,000; 37,000; 180,000 
| | | 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alexandria, Egypt, 
November 10. 1909. 1908. 1907. 
Receipts (cantars)— 
wee WES so ok eek 380,000 370,000 300,000 
Since Sept. 1_.......- 1,948,801 1,560,109 2,414,726 
This | Since This | Since | This | Since 
Export (bales) — Week.|Sept. 1.|| Week.|Sept. 1.| Week.|Sept. 1. 
yi DR ee ee ee 7,750} 47,335|| 3,500] 25,170/10,250| 61,230 
To Manchester _____.--_- 9,250! 32,851 ----| 14,162|14,750| 54,967 
To Continent -..._.----|18,500| 62,642/|12,000| 54,542] 8,250) 67,441 
pe See eee 2,250! 9,737); 1,000) 7,336) 1,500) 8,510 
Total exports--------137,750/152,565/!16,500/101,210134,750,192,148 

















MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet for both yarns and shirtings. The demand for 
both home trade and foreign markets is poor. We give the 
prices for to-day below and leave those for previous weeks 
of this and last year for comparison. 
































1909. 1908. 
8% lbs. Shirt- \Cot’n 8% lbs. Shirt- |Cot'n 
32s Cop ings, common | Mid. 32s Cop ings, common | Mid. 
Twist. to finest Upl’s Twist. to finest. Upl'’s 
ont dls. a. 5. a.| a. fa. is & 6 OL 
19% @ 10%/5 3 @9 9 | 7.298% @ 9%|5 1%@8 4%| 5.13 
819% @ 10%|5 34@9 9 | 7.27\811-16@ 9%)5 ies an 4.96 
15/10 @ 10%/5 4 @9 9 | 7.41/811-16@ 9%|5 1%@8 6 | 4.99 
22)104% @ 10%|5 44% @9 9 | 7.37\18% @ 9\%/5 1 @8 6 | 5.04 
291% @ 11%|5 6 @9 11 | 7.71/8% @ 9\%I5 1~%@8 6 | 4.99 

OV. 

5|1056 @ 11%|5 6 @911 | 7.59\8% 9%\5 1 6 .00 
12'10% @ 11415 6 @911 ! 7.728% ¢ 9*12 0 G3 6 3:05 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 251,184 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

Total bales. 


NEW?YORK—To Liverpool—Nov. 6—Baltic, 4,491___.__.___.___ 491 
To London—Nov. 6—Minnehaha, 250__........._._...._____ 250 
To Glasgow—Nov. 10—Titian, 589_______._________ 589 
To Bremen—Nov. 10—Kuerfurst, 238_.__.......__.._.____ 238 
To Antwerp—Nov. 9—Lapland, 100.___-__...____._._..__ 100 
To Reval—Nov. 9—Rusesia, 200.-......-.---.__.__.....___ 200 
To Riga—Nov. 9—Russia, 300___.--___..-_-.___.___._____ 300 
To Barcelona—Nov. 6—Montevideo, 400______.___..___ 400 


To Genoa—Nov. 5—Berlin, 2,050._.--.----..._._.___.. 
To Naples—Nov. 5—Berlin, 730__-_-_-..-...._--......._.- 730 
To Piraeus—Nov. 5—Themistocles, 345 











Total bales. 

GALVESTON—To Liverpool—Nov. 5—Victorian, 21,484_______- 21,484 
To Manchester—Nov. 8—Ramon de Larrinaga, 7,076___.___- ,07 

To Havre—Nov. 6—Monomoy, 12,673_--....-.--.-------. 12,673 

To Bremen—Nov. 10—Cayo Largo, 9,046_______-.-_..-_ LL ,046 

To Barcelona—Nov. 6—Atlanta, 7,584___-._____.-__. LL. 584 
PORT ARTHUR—To Liverpool—Nov. 10—Dowlais, 8,469______ 8,469 


NEW ORLEANS—To Liverpool—Nov. 8—Barbadian, 5,386 ___ 
Nov. 9—Councillor, 10,990...Nov. 12—Asian, 7,500; Trav- 











GR ek SCE Naud kebReE ane dhe Swan an dna daha eis 28,876 
To Glasgow—Nov. 6—Newland, 559 ___......----- a ge 559 
To Belfast—Nov. 6—Torr Head, 1,201._...Nov. 10—Ramore 

Ee a « 6a ta oe en OAs ode nu nde d ow Gumbo awe 4,501 
To Havre—Nov. 6—Virginie, 8,510__......-.-.-- 2-2 eke 8,510 
To Dunkirk—Nov. 6—Newland, 1,326____-__.-_..- LL. Le 1,326 
To Bremen—-Nov. 12—Manhattan, 17,500_______.__--....2 LL 17,500 
To Antwerp—Nov. 9—Coquet, 1,313_.__._........ .-. 2 313 
To Oporto—Nov. 11—Martin Saenz, 1,950_________- Ce tnaee 1,950 
To Barcelona—Nov. 11—Martin Saenz, 1,950______....____ 1,950 


To Genoa—Nov. 5—Citta di Palermo, 2,700___Nov 
es CE a ods ae RCE Chae MARES eR wee oes 5,700 





‘LO Venom ined... 21-10, Dela cocci c esses cig ec seee pe ccus 587 
To Mexico—Nov. 6—City of Tampico, 50__._______--.._._. 50 
To Trieste—Nov. 11—Irene, 300............-22 22 eee 300 
AO Tee It OY . 11-—F1 TONG, BOC an oon cedasnnecccusucencuud 350 
MOBILE—To Liverpool—Nov. 6—Dalton, 5,594_______________ 5,594 
To Hamburg—Nov. 11—Wearside, 50_..........._.-_._...- 5 
PENSACOLA—To Liverpool—Nov. 8—Vivina, 7,502__________- 7,502 


GULFPORT—To Liverpool—Noy. 9—Sierra Blanca (add), 426__ 426 





SAVANNAH—To Liverpool—Nov. 6—Anglo-Bolivian, 16,460; 
Ps Ms -60ck den akebe Suresh oc oo oke eb oakae 21,469 
To Manchester—Nov. 6—Salfordia, 500_.____._____..__ .._. 500 

To Havre—Nov. 8—Glenway, 2,834.._..Nov. 11—Mewbland, 
CE wens new smeanénke EE SAG ry Rg: Daan eee eee 8,851 
To Reval—Nov. 8—Queen Wilhelmina, 2,325_____________- 2,325 
BRUNSWICK—To Liverpool—Nov. 8—Salfordia, 250__________ 250 
To Manchester—Nov. 8—Salfordia, 3,166...____._________. 3,166 


To Bremen—Nov. 11—dZafra, 9,702 9,7 
WILMINGTON—To Liverpool—Nov. 12—Tabaristan, 10,200__. 10,200 
To Bremen—Nov, 8—Battersea Bridge, 12,685____________. 12,685 














To Trieste—Nov. 8—Marianne, 5,000_.______________ LLL. ,00 
BOSTON—To Liverpool—Nov. 9—Cestrian, 2,518 __..___._____. 2,518 
To Manchester—Novy. 5—Caledonian, 1,962_______________. 1,962 
BALTIMORE—To Liverpool—Novy. 12—UlIstermore, 1,354_____-_ 1,354 
To Bremen—Novy. 10—Chemnitz, 3,539_________________ __ 3,539 
PHILADELPHIA—To Liverpool—Nov. 5—Friesland, 914_____-_ 914 
To Genoa—Nov. 3—Verona, 1,700__..............-.....-. 1,700 
TACOMA—To Manila—Nov. 5—Strathfillan, 100.__.___________- 100 
SAN FRANCISCO—To Japan—Nov. 9—Siberia, 400_____._____- 400 
SEATTLE—To Japan—Nov. 9—Tango Maru, 1,480___________- 1,480 
EEE +: ine ein de algae atea Wi qthaaranathm wl awa «ives eld hah we cea s Gin we 251,184 


EUROPEAN COTTON CONSUMPTION TO NOV. 1.— 
By cable to-day we have Mr. Ellison’s cotton figures brought 
down to Nov. 1. We also give revised totals for last year 
that comparison may be made. The spinners’ takings in 
actual bales and pounds have been as follows: 





" | 








October 1 to November 1. |G. Britain.| Continent. | Total. 

For 1909. 

Takings by spinners________-_- bales. 296,000, 385,000) 681,00 

Average weight of bales.__._---- Ibs _ | 486) 485) 485.5 

eee Be WD . do on oa wh wenw'o 143,856,000 186,825,000 330,681,000 
For 1908. 

Takings by spinners__________ bales _| 179,000 388,000) 567,000 

Average weight of bales_______- Ibs _| 486 82) 483.2 

yo Ss 3 ep | 86,994,0001187,016,000 274,010,000 





According to the above, the average weight of the de- 
liveries in Great Britain is 486 pounds per bale this season. 
against 486 pounds during the same time last season. The 
Continental deliveries average 485 pounds, against 482 
pounds last year, and for the whole of Europe the deliveries 
average 485.5 pounds per bale, against 483.2 pounds last 























season. Our dispatch also gives the full movement for this 
year and last year in bales of 500 pounds. 
Oct. 1 to Nov. 1. 1909. 1908. 
Bales of 500 ibs. each. 
(000s omitted.) Great Conti- Great | Conti- 
Britain | nent. Total. \Britain| nent. Total. 
Spinners’ stock Oct. 1______- 234) 1,218) 1,452 308, 1,046; 1,354 
Takings to Nov. 1______---_- 288 | 374 662 174 374 548 
a 522, 1,592) 2,114 482) 1,420) 1,902 
Consumption, 4 weeks___-_-_- 280) 440 720 120 440 560 
Spinners’ stock Nov. 1___--- 242) 1,152; 1,394 362 980) 1,342 
Weekly Consumption. 
(000s omitted.) 
Rn wy os coun ee ws 70 110 180 *30 110 140 




















* Small consumption due to lockout in Lancashire. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Oct. 22. Oct. 29. Nov. 5. Nov. 12. 

Sales of the week...-......... 41,000 53,000 46,000 38,000 
Of which speculators took... 1,000 1,00 a va ,000 
Of which exporters took__-. 1,000 2,000 2,000 1,000 
Sales, American. ............ 31,000 41,000 39,000 30,000 
ROUGE GRONE sock owe ak 7,000 3,000 6,000 13,000 
OS eae ee 99,000 66,000 88,000 83,000 
Total stock—Estimated _----- 627,000 672,000 742,000 756,000 
Of which American—Est- --544,000 591,000 664,000 674,000 
Total imports of the week__-__132,000 114,000 164,000 110,000 
Of which American-------- 112,000 100,000 153,000 85,000 
Amount afloat...-..-.-.---- 358,000 404,000 413,000 461,000 
Of which American---_----- 326,000 362,000 355,000 398,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesda.y Wednesday. Thursday. | Friday. 
Market, 

12:15 }$| Quiet. Quiet. Quiet. Quiet. Quiet. Dull. 

P.M. j 
Mid.Upl’ds 7.63 7.56 7.54 oy ae 7.77 7.72 
Sales ..... 12,000 6,000 6,000 6,000 5,000 4,000 
Spec.&exp 500 500 300 500 500 300 

Futures. | Steady at | Steady at | Irreg. at | Excitedat| Easy at | Irreg. at 
Market | 7 points | 7 points | 2@5 pts. 21@24 7 points | 3@5 pts. 
opened S| decline. decline. advance. | pts. adv. decline. decline. 
Market }|St’dy,unch.| Steady at |Feverish at] Strong at | Quiet at |B’ly st’y at 

4 sito 24 pts.; 14@17% | 6@9 pts. | 18@30% | 5%@13 2% @9 

P.M. 3}! pts. dec. | pts. dec. | advance. ' pts. adv. ' pts. dec. | pts. dec. 
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The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 


clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus, 7 45 means 7 45-100d. 









































N 6 Sat. Mon. Tues. | Wed. Thurs. Fri 
ov. 6. |—-——_——__ |— —-———— 
to 12%| 12% |12%i 4 |12%j 4 12% | 4 |12¢@\ 4 |12%| 4 
Nov. 12. |p.m.|} p.m. |p.m.|p.m./p.m./p.m. -M.|p-M.|/p.m./p.m.| p.m. /p.m 
ale ee te d. | d.|a.|d.| a. | a. 
November}____|7 46 %|36 29 |34 35 57 |63 57 4/57 %|52 &%/49 
Nov.-Dec.|__._|7 45 35 %\28 4134 35 57 |63 57 4|57 4/52 %149 
Dec.-Jan..|____|7 45 35 4/28 14/34 34/35 14 59 4'64% 58 4/58 4 53 49% 
Jan.-Feb..|____|7 48 |388%4|32 (38 39 '424%/47%/61 (59%4/55 51 
Feb.-Mch.|____|7 49%|40 (33 (39144/40%/65% 70 63 % 62 57 4|53 4% 
Mch.-Apr.|__..|7 51%/41 344/41 42 4'67 % 73 66 |64% 60 [56% 
Apr.-May.|__._|7 52%/42%4|36 (42 %4|44 4/69 74%|\67% 66 (614/58 
ay-June |___.|7 54 /4 38 4\44 44/46 %|70 % 76 68 14/67 34/63 59% 
June-July |__.__|7 534/43 4/37 (44 (46 |70 75%/|67 (66 (61 /|58 
July-Aug_|__..|7 53 42 4/|36 4/43 44 4/69 74 44|66%|64 (60 57 
Aug.-Sep.|_...|7 24 14 %|09 14 15 {387 (|41 33 28 \27 24 
Sep.-Oct -|__._|/6 75 66 % 60 66 67 86 \90 84 81 (80 77 
Oct.-Nov.|...-|6 60 (5144/46 (5144/54 |72 '75 |70 |67%|67 |64% 
Nov.-Dec. ----|6 55 44\40 4524 48 (65% 66 (63 4% 61 % 61 59 
rr 
BREADSTUFFS. 


Friday, November 12 1909. 

Prices for wheat flour in the local market sagged early in 
the week, owing to stagnation of trade and accumulating 
supplies. Of late the rise in wheat has had a somewhat 
bracing effect, but the tone of the market remains heavy, 
with no prospect of any increase in business in the near fu- 
ture. Similar conditions have been reported in the chief 
milling centres at the Southwest, where the market at some 

oints is congested, owing to the refusal of buyers to send 
in shipping directions. At the Northwest new business has 
fallen off of late, but mills are still grinding heavily on old 
orders. Rye flour has been dull and steady. Graham flour 
has been quiet and firmer. 

Wheat has advanced sharply during the week, partly owing 
to some alarm in regard to the outlook for the Argentine 
crop. Reports are to the effect that the plant is not in good 
condition, owing to damage by locusts; that depredations 
by these pests have been rather serious. In fact, some crop 
advices go so far as to say that only half a crop will be 
raised in the province of Santa Fe. There is considerable 
interest, too, regarding the question of frost in Argentina. 
Theshipments from that country for the week were estimated 
at only 40,000 bushels, as against twelve times that 
amount for the same time last year. A Liverpool sta- 
tistician, moreover, estimates the European requirements 
for the season at 590,400,000 bushels and the exportable 
= of the world at only 576,600,000 bushels. The 
cash situation has materially strengthened in this coun- 
try. Duluth has done a good cash business for ship- 
ment eastward, and cash premiums at Minneapolis have risen. 
Chicago has been buying at Winnipeg. European markets 
have advanced. There has been a marked decrease in 
Southwestern receipts in this country. Russian crop re- 
ports have been in the main unfavorable. In a word, what 
with the bullish crop news from Argentine and elsewhere, a 
larger cash demand at the West and the bullish estimate of 
the world’s requirements, above mentioned, prices have ad- 
vanced easily—this, in spite of large receipts at the North- 
west, increasing stocks there, dulness of cash wheat at the 
Southwest and a slim demand for flour. At St. Louis the 
flour sales have latterly been notably small. From Min- 
neapolis the reports are that the mills are grinding heavily, 
and are well sold ahead, but that new business for prompt 
shipment is lighter. Finally, the export demand for wheat 
in this country continues small. In spite of these adverse 
factors, however, the market has shown noteworthy strength. 
The disposition has been to ignore anything bearish in the 
situation and to adopt the view that the world’s situation 
is such that later on higher prices must prevail. To-day 

rices advanced on further reports of damage to the crop 
in Argentina by locusts, light offerings and active covering 
of shorts. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri 


No. 2 red winter, f. 0. b-.__--_-- 120% 121 123 111% 126 126% 
December ey in elevator__..110% 110% 112% 103% 118% 115 
May delivery in elevator____._ __- 109% 10944 110% 103 111% 112 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December beg ye! in elevator___.103 102% 104% 103 % 105% 106% 
May delivery in elevator____-.-_-_- 102% 102% 103% 103 104% 105% 
July delivery in elevator_______-_- 96 95% 96% 96% 97% 97344 


Indian corn futures here in New York have been lifeless 
much of the time, but at the West the market has been 
active and of late higher in company with wheat. Besides 
the weather has been wet and mild and therefore unfavorable 
for placing the crop in condition for marketing. The re- 
ceipts at many points have been moderate and at Chicago 
small. Early in the week prices sagged, owing to general 
selling on a report by the Government, indicating a yield 
of 2,767,316,000 bushels, against 2,642,687,000 last year, 
and putting farm reserves at 79,779,000 bushels, against 
71,124,000 at this time in the previous year. There has 
been active covering, however, and considerable new buying. 
To-day prices closed higher on wheat’s strength, unsettled 
weather and covering. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ie BOE ics coke wekwal stem 70 70 70% 71% 72 72 
December delivery in elevator._.. 69% 69 69% 69% 70% 70% 
May delivery in elevator.......--. 68% 68 68% 68% 68% 68% 





DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon, Tues. Wed. Thurs. Fri. 


December delivery in elevator.... 58% 57% 58% 58% 59% 59% 
May delivery in elevator__.._--.-- 60% 59% 60% 60% 60% 60% 
July delivery in elevator__._.-.-- 60 59% 59% 59% 60% 60% 


Oats for future delivery in the Western market have 
moved within narrow limits, governed largely by the fluc- 
tuations in wheat and corn. In the fore part of the week 
prices weakened. Stocks of contract corn at Chicago con- 
tinue large. Cash houses there sold rather freely. The 
belief is general that when corn husking is finished the 
receipts will increase largely. Of late, however, the action 
of the wheat market has led to much covering and also not 
a little new buying. To-day prices were firmer on the 
strength of other cereals, an increased cash demand and 


covering. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Natural 
44 4-46 44 %-46 44 4-46 44 4-46 44 4-46 


white__44 4-46 
Thite 


clipped 45 4-48 % 454-48 % 454-48 % 45%-48% 45%-48% 454-48 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_... 39 38% 39% 38% 39% 39 
May delivery in elevator._.._.... 41% 41% 41% 41% 41% 41% 
July delivery in elevator___.____- 39% 39% 39% 39% 39% 39% 


The following are closing quotations: 


FLOUR. 
Winter, low grades___.$4 40@$4 60| Kansas straights, sacks_$5 


00 @$5 25 

Winter patents _-....--. 5 60@ 5 90| Kansas clears, sacks... 4 rt 4 465 

Winter straights ..-.- 5 35@ 5 50 City a EEE EM 6 45 6 75 

Winter clears......... 5 00@ 5 25| Rye flour -..-_....... 3 44 445 

Spring patents........ 5 40@ 570)| Graham flour______ -- 4 50 nade 

pring straights......-. 5 00@ 5 30 Corn meal, kiln dried... 3 30@ 3 35 

Spring clearsé... ....<..- 4 50 475!) 

GRAIN. 

Wheat, per bushel— Corn, per bushel— Cents 
N. Duluth, No. 1--._-. $1 16 S&S eae elev. 72 
N. Duluth, No. 2_.... 1.14 No. 2 yellow .......-f.0.b. 72 
Red winter, No. 2_.-f.0.b 1.26% No. 2 white __._.-_-f.o.b. Nominal 
Hard “ ne aes 1.18 % | Rye, per bushel— 

Oats, per bushel— Cents. No. 2 Western ___...-.-f.0.b. 76 
Natural white__...._-. 444% @46 State and Jersey_.._-- Nominal 
White clipped--...._- 45% @48 % | Barley—Malting_-__.__-. Nomi 
MERGE sci ced acutn Nominal Feeding, c.1.f.,N. Y. 61@63 





AGRICULTURAL DEPARTMENT’S REPORT.—The 
Agricultural Department’s report on the cereal and other 
crops was issued Nov. 8, and is given below: 


The Crop Reporting Board of the Bureau of Statistics of the United 
States Department of Agriculture estimates from the reports of the corres- 
pondents and agents of the Bureau, as follows—all figures for 1909 being 
preliminary: 

CORN.—The preliminary estimate of the average yield per acre of CORN 
is 25.4 bushels, against 26.2 bushels as finally es imated in 1908, 25.9 in 
1907, and 25.8 the average of the past ten years. The indicated total pro- 
duction is 2,767,316,000 bushels, against 2,668,651,000 as finally estimated 
in 1908. The quality is 84.2%, against 86.9 last year. 

About 3.0% (79,779,000 bushels) of the CORN crop of 1908 is estimated 
to have been in farmers’ hands on Nov. 1, against 2.7% (71,124,000 
bushels) of the 1907 crop in farmers’ hands on Nov. 1 1908, and 4.1% the 
overt: of similar estimates for the past ten years. 

WHEAT.—The average weight per measured bushel of this year’s 
WHEAT crop is 58.0 lbs., against 58.3 Ibs. in 1908, and 57.4 lbs. the ten- 
year average. 

OATS.—The average weight per measured bushel of this year’s OAT 
crap is 32.7 lbs., against 29.8 lbs. in 1908, and 30.9 lbs. the ten-year average. 

UCKWHEAT.—tThe preliminary estimate of the average yield per acre 
of BUCK WHEAT is 20.8 bushels, against 19.8 bushels as finally estimated 
in 1908, 17.9 in 1907, and 18.0 the average for the past ten years. A total 

roduction of 16,692,000 bushels is thus indicated, against 15,874,000 

ushels in 1908 The quality is 91.1%, against 90.7 last year, and 90.4 the 
ten-year average. 
POTATOES.—The preliminary estimate of the average yield per acre of 
POTATOES is 106.5 bushels, against 85.7 bushels as finally estimated in 
1908, 95.4 in 1907, and 89-6 the ten-year average. A total production of 
367,473,000 bushels is thus indicated, against 278,985,000 in 1908. The 
quality is 88.9%, against 87.6 last year, and 87.9 the ten-year average. 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 


























Receipis at—j| Flour. | Wheat. Corn. Oats. Barley. | Rye. 
bbis.196Ibs. bush. 60 lbs.|bush. 56 lbs. \bush. 32 Ibs. \bush.48lbs.'bu.56 lbs. 
Chicago -...| 238,056 860,900} 1,163,750) 2,403,200) 1,001,285; 55,000 
Milwaukee__| 114,275' 395.500 33.000} 325,500 570.700, 25,000 
Duluth____- 11,990, 2,871,612; _.._-- 170,578| 460,182) 30,939 
Minneapolis_|  _____- | 2,852,170 85,820| 605,140) 774,060) 118, 
Tole@s.2i4cl ......! 157, 0, | * aaa ‘ees 
Detroit __._- 7,225 150,441 39,581 66,512| __--.- prea 
Cleveland _- 1,917, 11.406 92.728} 119,779] 30,328 __.-_- 
St. Louis..-| 75,585! 586,33 309.305, 339,200! 49.400 7,000 
Peoria ____- 70,050, 25, 349,277 233,100} 74,421, 3,300 
Kansas City.| ______! 1,250,550/ 407,000} 235,500 _.___- asm Nl 
Tot.wk.°09} 519,098 9,160,911' 2,521,961! 4,550,509] 2,960,376 240,299 
Same wk.’08| 536,818 5,893,297; 1,688,546) 2,512,106) 1,285,681 146,919 
Same wk.’07| 361,569, 4,427,770| 2,437,956 2,574,383] 1,736,388 189,922 
Since Aug | | 
1909_____ 7,083,998 120,099,854| 43,225,205! 63,801,421/30,300,108 3,974,578 
1908_.__- 6,993,168 113,966,513] 31,380,258) 62.976,697|36,412.628 3,013,280 
1907_.-_- 5,628,054 86,868,365 60,410;167| 76,449,838/29.417.135 3,078,020 
| 





Total receipts of flour and grain at the seaboard ports for 
the week ended Nov. 6 1909 follow: 








Flour, Wheat, Corn, Oats, Barley, Rye, 
Receipts at— bbis. bush. bus bush. bush. h. 
New York --....-- 198,503 1,197,100 239,625 608,475 284,150 -...-. 
, Ree 53,472 693,239 83,990 90,951 4,685 4,196 
Portiend, Méoscsn  evecka SS ©) tei ea ke 
Philadelphia .... 75,992 526,236 22,329 88,109 Ree Sains 
Baltimore - ... 59,028 338,698 129,434 rn ee 17,967 
Richmond --.-._--. 5,031 63,342 25,176 Se nae 4,58 
New Orleans *__.. 22,223 24,700 56,400 ees. ekdke n aeeee 
Newport News.- --.- REAR ESAS SIE TEE os = SN eR aan 
GORVOROGN . 3.6... © oS. 80,000 tien ds . tebidein by cginde « 
MGOEG Sas 2 SSc55 Ae es 15,000 ES es er eee 
Montreal. -........ 68,690 1,572,066 1,826 46,372 135,759 4,540 
Total week -_-__-- 488,387 4,655,381 677,778 984,060 426,594 31,289 
Week 1908_--...-.- 465,033 3,635,973 ‘ 780,495 219,639 65,036 


635, 636,293 , 
Since Jan. 1 1909_14,287,913 78,344,575 34,962,354 37,226,661 5833,197 998,851 
Since Jan. 1 1908_15,317,790 97,183,972 30,945,174 37,768,760 5166,199 2512,558 





* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. .. waead 
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The exports from the several seaboard ports for the week 
ending Nov. 6 1909 are shown in the annexed statement: 

















r Wheat, Corn, ror oem. am: ayn fue. 
Exporis from— bush. bush. % sh. ush. ush. , 
New York ....-- 678,849 13,414 96,509 Geen ‘nknae 54,061 5,816 
NE ee eee ee ee eee ee eT 
Boston ....-...- De sane DA) wstuecn aimee 90h 9,110 
Philadelphia _... 216, URS Rae he aes ees Seer meee sy 
Baltimore --.-.--.- 204,821 . &, ee eee eee ee eee eee 
New Orleans ----. 9,0 44,000 26,000 OO taxak. | agave. pre 
DEE IMEce. ecaves  sccuae Se es + Le seek  weiad 
0 Re ee ee Res: eiacha bated? onene” / QaeedD 
ee or 15,000 5,009 Le < asses .. aeked,. > samen 
Montreal. - -.---- TOOe )  wnnnne ae: teekes” wansa +seee 3,905 
_...2,613,900 155,199 299,279 en. ~ wesikes 54,061 18,831 
Won 1908. -73'063:745 664,732 207,082 42,495 8,571 243,407 41,438 
The destination of these exports for the week and since 
July 1 1909 is as below: 
Flour W heat- Corn 
Since Since Since 
Week July 1 Week July 1 Week July 1 
Exporis for week and Nov. 6. 1909. Nov. 6. 1909. Nov. 6. 1909. 
since July 1 to— bbis. bbis. bush. bush. bush. bush. 
United Kingdom. --199,783 1,929,210 1,842,963 20,442,105 111,428 1,058,651 
Continent _......-.- 30,375 604,880 722,386 12,414,038 12,857 1,207,135 
So. & Cent. Amer_. 30,827 275,707 596 128,573 1,300 50,795 
West Indies _...--- R.A Ese aE eet 1,675 26,248 737,563 
Brit. No. Am. Cols. 1,710  Sehikb spesce | mesma 16,622 
Other Countries - - - - 352 80,569 47 ,953 68,955 3,366 11,592 
3 ee oe 299,279 3,416,707 2,613,900 33,055,346 155,199 3,082,358 
ye ee 207,082 3,828,665 3,663,745 54,624,031 664,732 1,934,218 


The world’s shipments of wheat and corn for the week 
ending Nov. 6 1909 and since July 1 1909 and 1908 are 
shown in the following: 


























Wheat. Corn. 

Exports. 1909. | 1908. 1909. | 1908. 

Week Since | Since Week Since Since 

Nov. 6. July1. | July 1. Nov. 6. July 1. July 1. 

Bushels. | Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 
North Amer.|4,312,000} 52,454,000) 78,084,700) 195,000) 3,001,000! 2,106,400 
Russian ___-|6,040,000} 83,912,000) 26,104,000] 238,000) 5,808,000! 5,682,500 
Danubian __| 192,000} 9,408,000! 18,248,000} 136,000} 7,104,000] 6,805,500 
Argentine _-| 368,000] 12,648,000) 25,934,000]1,131,000/ 46,915,000] 36,244,500 
Australian. _| 384,000) 4,004,000) 5,952,000) = _____- > rare ee re: 
Oth. countr’s| 288,000} 22,592,000) 6,364,000} __-...|  ------- ae? 
Total ---.| 11584000/185,018,000 160,686,700} 1,700,000} 62,828,000) 50,838,900 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 
United United | 
Kingdom. Continent.| Total. Kingdom. | Coniinent.| Toiat. 
| Busheis. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Nov. 6 1909- .|13,920,000/14,320,000| 28,240,000! 5,270,000, 5,695,000|10,985,000 
Oct. 30 1909_ _|12'880;000/ 16,320,000|29,200,000! 5,610,000 6,290,000| 11,900,000 


13,840,000/30,560,000, 5,270,000 
12,560,000/28,600,000' 6,360,000 


5,440,000) 10,710,000 
4,080,000) 10,440,000 
| 


Nov. 


7 1908. -|16,720,000 
Nov. 


9 1907- Shap canetr 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Nov. 6 1909, was as follows: 


AMERICAN GRAIN STOCKS. 
Wheat. C 




















he ‘orn, Oais, Rye, Barley, 

bush. bush. bush. bush. bush. 

£8. See 1,414,000 180,000 1,072,000 5,000 185,000 

en _ eae ee ee ,000 206,000 eee ce ,000 

Philadelphia -._._---- 648,000 5,000 58,000 128 = sc 

PRSCEO. wc dec cccals 999,000 169,000 418,000 151,000 1,000 

New Orleans ________- 70,000 121,000 See née 1 eee 

148,000 Se Se eee 8 enc ene |. Se 

1,860,000 85,000 1,035,000 3,000 329,000 

1,025,000 15,000 331,000 41,000 1,000 

89,000 112,000 162,000 90,000 133,000 

1,782,000 437,000 3,995,000 008 322 

70,000 89,000 493, 28,000 110,000 

See! walere aes 1,023,000 50,000 1,152,000 

2,474,000 25,000 1,409,000 207,000 1,161,000 

1,848,000 125,000 361,000 3,000 33,000 

3,202,000 267 ,000 Se a en 

10,000 13,0900 1,223,000 11,800. >see 

468,000 104,000 Coa 

2,917,000 292,000 283,000 80,000 878,000 

On Canal and River... 699,000 -__--- 866,000 33,000 350,000 

Total Nov. 6 1909__29,475,000 2,423,000 13,808,000 743,000 4,334,000 

Total Oct. 30 1908__27,002,000 2,654,000 13,264,000 642,000 3,703,000 
CANADIAN GRAIN STOCKS. 

Wheat, Corn, Oais, Rye Barley, 

bush bush bush bush. 

J ae 1,340,000 42,000 ne 119,000 

Fort Wililam......... Se seette ” faasas n«ecces =e 

PE ATE onde nn ance ES >. waisehen ,... peeken.  . coronene 

Other Canadian - - ----__ ES ‘swede s- Ssacane. —<ameat -eneee 

Total Nov. 6 1909__12,098,000 42,000 CO 119,000 

Total Oct. 30 1909__12,068,000 51,000 274,000 ___.. 52,000 

wa FENMARS. 

eal, orn, Oats, Rye, Barley, 

bush. ush. bush. bush. bush 

ROOD «na csniacs 29,475,000 2,423,000 13,808,000 743,000 4,334,000 

CN Pree rere 12,098,000 42,000 _  - fee 19,000 

Total Nov. 6 1909__41,573,000 2,465,000 14,099,000 743,000 4,453,000 

Total Oct. 30 1909__39,070,000 2,705,000 13,538,000 642,000 3,755,000 

Total Nov. 7 1908_.49,376,000 1,274,000 10,135,000 1,113,000 6,669,000 

Total Nov. 9 1907_-43,750,000 3,650,000 7,727,000 1,259,000 5,969,000 

Total Nov. 10 1906. -38,447,000 3,692,000 10,539,000 1,273,000 3.820000 

Total Nov. 11 1905__31,721,000 2,600,000 27,340,000 1,669,000 6.091.000 

Total Nov. 12 1904..31,302,000 2,276,000 24,761,000 1,775,000 5,732,000 





THE DRY GOODS TRADE. 


New York, Friday Night, Nov. 12 1909. 
The cotton goods market was considerably unsettled during 
the week by the sharp fluctuations in the staple, and the 
volume of business was only moderate. Declines in the raw 


material a few days ago made manufacturers somewhat 
more disposed to sell at prices they had been quoting, but 
buyers as a rule did not take hold actively, 
parently, to await further developments. 


referring, ap- 
The subsequent 











sharp recovery in cotton, lifting the price of the staple prac- 
tically to the 15c. level, where it was a week ago, again 
strengthened the views of sellers and caused them to restrict 
sales for the most part to spot and near-by deliveries. So 
far as buyers are concerned, this fresh upturn in cotton 
was quite discouraging to those who were looking for more 
favorable terms as a result of the previous lower tendency 
of the staple; the net result of the erratic raw material mar- 
ket, however, isthat buyers aremuch confused over the out- 
look and in most cases have confined their purchases to 
actual needs. The readjustment of prices to higher levels 
was continued during the week in various lines, notably 
brown sheetings, drills and fine combed yarn goods, and on 
these, as well as many other lines, agents are demanding full 
top prices for all future deliveries. Some goods were avail- 
able below the market, as heretofore, but the volume of 
such offerings decreased on the renewed strength in the cotton 
market. Trade with jobbers has been of fair proportions, 
as retail merchants from various sections have continued to 
operate on staple lines to replenish depleted or broken stocks, 
and also to meet requirements of their holiday trade; com- 
paratively few of them, however, have shown a disposi- 
tion to make heavy commitments for the future. Some 
lines of knit goods for the fall season of 1910 are being shown 
and road salesmen are starting out in search of orders; prices 
on cotton knit goods are not expected to be announced until 
the market for the staple becomes more settled, but woolen 
and worsted goods, it is understood, will rule at about the 
same prices as during the current fall season. Cotton yarns 
continue firm; some houses report an improved demand, 
while in others business is still unsatisfactory. Export trade 
in cotton goods during the week was light, only a moderate 
inquiry coming forward from miscellaneous ports and prac- 
tically no demand from the large Eastern markets. Outside 
of moderate additional calls for seasonable fabrics, the dress 
goods market was quiet. Men’s wear woolens continued 
in active request; fancy worsteds were comparatively dull, 
and numerous cancellations and revisions of initial orders 
placed for resist-dye fabrics are reported. 


DOMESTIC COTTON GOODS.—tThe exports of cotton 
goods from this port for the week ending Nov. 6 were 12,693 
packages, valued at $690,265; their destination being to the 
points specified in the tables below: 











1909 1908———_ 

Since Since 

New York to Nov. 6. Week. Jan. 1. Week. Jan.1. 
I ih bo sng S aliiasloth ws eyub hints ch os 45 1,667 11 710 
a sas on tin aie Se el Wi hl 4 947 36 1,006 
Re IRS BR AY Se Sd SE eee * 5,532 166,473 ke 18,550 
SE Ss oe Se i gegen wre Pee eeemees Se be 3 875 15,406 ae 12,292 
SN Re ic os cn tiie Ril eh eign ws ad ea 1,271 25,295 acai 25,414 
EN oo os ni gy cm og SLAG @ eta Ac 557 14,157 56 8,228 
REE: SID ain x chine ALS ew eas 962 35,667 336 23,822 
Ne tc on an earl cae RR ex sn dices ecient 44 1,489 106 1,454 
EE SO os eee amo caeiaes 355 12,091 26 13,135 
IE MR s oii cule Gbtbue ba dmeleo 993 46,641 806 35,513 
Se OUR Sr ee a exe eee du 2,055 19,496 158 18,822 
Ws Sou Ceu ee Ren eawene bbaae 12,693 339,339 1,535 158,946 


The value of these New York exports since Jan. 1 has been 
$18,513,724 in 1909, against $9,998,965 in 1908. 

Bleached cottons have held very firm, owing largely to 
the fact that leading tickets are well sold ahead. Sellers of 
brown sheetings, especially Southern standard and 3-yd., 
as well as standard brown drills, are about 4c. firmer than 
a week ago, andareholding out for top prices on all forward 


business. Kid-finished cambrics have been advanced Me. 
ayard. Confirmation of many orders followed the announce- 


ment of the new price of 7c. on standard staple ginghams, 
but new business placed, although steady, has been of mod- 
erate volume. Jobbers’ sales of staple prints have been 
somewhat larger than usual at this season, the increased 
demand being attributed partly to expectations of an ad- 
vance in the base price in the near future. Shirtings, wash 
fabrics and similar goods have ruled firm, withafair volume 
of business done, while a better inquiry has come forward 
for fine yarn cottons. The print cloth market has continued 
firm and unchanged, but rather quiet. 


WOOLEN GOODS.—In the men’s wear market woolens 
appear to lead in the demand, the bulk of the business on 
spring fabrics being confined to carded wool goods, and there 
are indications that these fabrics will occupy a prominent 
place in the lines offered for the new fall season. dditional 
orders for light-weight fancy worsteds have not been nu- 
merous or large, and initial commitments on _ resist-dye 
fabrics have been materially reduced. New orders for dress 
goods from jobbers and cutters were comparatively small in 
the aggregate, but demand from retailers for seasonable lines 
continued steady. Broadcloths and diagonals for the cur- 
rent season are still in active request. Cutters have displayed 
increased interest in spring lines and mill agents are busy 
ANE requests for samples of serges, panamas and other 
abrics. 


FOREIGN DRY GOODS.—Imported woolens and wors- 
teds have met with a fairly good sale, jobbers having placed 
substantial orders for late delivery. It is expected that 
leading foreign producers will shortly announce an advance 
on all duplicate orders for spring shipment. Further repeat 
orders on dress linens for spring have been received, with re- 
quests in many instances from Southern houses to ship im- 
mediately all goods under order; the demand for housekeeping 
linens shows no abatement. A little more inquiry developed 
in the burlap market, but trading was upon the whole quiet 
and prices unchanged. 
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News Items. 


Ardmore, Okla.—Bonds Declared Valid.—The Dallas 
‘“‘News” on Nov. 3 printed the following regarding a suit 
affecting the validity of an issue of $225,000 bonds of this 


city. 

On motion for rehearing of the case affecting validity of $225,000 bond 
ssue of the city of Ardmore an opinion by Justice Hayes reaffirms a de- 
ciston of the Carter County District Court, but modifies his former opinion 
delivered in this case. As modified, the opinion does not decide the 
question of whether all ordinances enacted by_a City Council without 
adding the emergency clause, do not become effective until thirty days 
have elapsed, holding that the point is unnecessary in determination of the 
case. A rehearing was denied and decision of the Carter County District 
Court holding the bond issue to be valid was sustained. 


Greeley-Poudre Irrigation District, Weld County, Colo.— 
Litigation.— According to Denver papers several land-owners 
in this district filed a demurrer in the District Court on 
Nov. 6 to the petition for approval and confirmation of the 
$5,100,000 bonds to be offered for sale on Nov. 15. See V. 
89, p. 1236. 

Nashville, Tenn.—Decree of Chancellor in Park Bond Suit 

Affirmed by Court of Civil Appeals.—On Nov. 6 the Court of 
Civil Appeals affirmed the ruling of Judge John Allison of 
the Davidson Chancery Court in the suit brought to test the 
validity of the Act of the last Legislature authorizing the 
issuance of $500,000 bonds by the city of Nashville for the 
purpose of converting into a park what is now known as 
‘black bottom.” V. 89, p. 867. The case grew out of a 
clerical error which made one section of the bill read $5,000 
instead of $500,000, as it appeared elsewhere. The Chan- 
cellor held that it was evidently the purpose of the Legis- 
lature to authorize bonds for the latter amount. 


New York State.—Governor Appoints New State Comp- 
troller.—Governor Hughes on November 11 appointed 
Clark Williams, State Superintendent of Banks, to fill the 
unexpired term of State Comptroller Charles H. Gaus, who 
died on October 31. 


Pueblo County (P. O. Pueblo), Cole.—Bonds Declared 
Valid by State Supreme Court.—The Colorado Supreme Court 
on Nov. 1, in the suit brought by George C. Manly toenjoin 
the issuance of $350,000 refunding bonds, decided that the 
issue was valid. The opinion, delivered by Justice Camp- 
bell, was concurred in by all the Justices and affirms the 
findings of Judge J. E. Rizer of the District Court. The 
bonds in question were voted in November 1906 and sold to 
E. H. Rollins & Sons of Chicago, who later refused them. 
They were next awarded to J. H. Causey & Co. of Denver, 
but this sale also fell through. See V. 88, p. 1213. On 
May 13 1909 the bonds were contracted for by F. W. Keeler 
of Denver, subject to a favorable opinion by the Supreme 
Court. 

The proceeds of the present issue are to be used to redeem a like amount 
of bonds put out in January 1897 to pay off two issues of bonds made in 
1884 and 1885. The original debt was contracted prior to the adoption 
of the State Constitution to give aid to certain railroads under the authority 
of the territorial statutes then in force. 

The principal contention of the plaintiff was that the bond issue of 1897, 
which fe was proposed to refund, was itself illegal under the amendment 
made in 1888 to Section 6 of Article XI. of the Constitution. This amend- 
ment gooyised that any county ‘‘which has an indebtedness outstanding, 
either in the form of warrants for — provided by law prior to Dec. 31 
1886, or in the form of funding bonds issued prior to such date for such 
warrants gpevicuely outstanding, or in the form of public building, road 
or bridge bonds outstanding at such date, may contract a debt by loan by 
the issuance of bonds for the purpose of liquidating such indebtedness.’’ 
It was alleged that the issue of 1897 was not contracted for any of these 
purposes. The Court holds that, while this section does not expressly 
authorize refunding, it does not prohibit refunding. Refunding is defined 
by the Court ‘‘as merely funding again or anew.'’ The opinion states that 
*‘the section clearly authorizes funding of bonds to pay an illegal debt; 
indeed, that was its principal purpose, and it would seem necessarily to 
follow that whatever debt can be funded may be refunded by the same 
authority.’’ The Court also holds that “legal county indebtedness which 
existed prior to the adoption of this amendment might have been funded 
as the original law then stood and in accordance with its limitations, al- 
though the Constitution did not expressly authorize the act of funding.”’ 
“‘If such indebtedness could be funded under the Constitution as it existed 
before 1888, it could also be refunded.”’ arse the opinion says: 
‘“‘In Geer vs. Board of Commissioners, 97 Fed., 435, it was held that this 
amended section does not inhibit the General Assembly from authorizing 
counties to issue refunding bonds, because a refunding of a debt is not 
creating a new debt.’’ ‘‘Therefore, in so far as plaintiff's objection goes to 
the lack of authority in the board of county commissioners to fund or re- 
fund a pre-existing valid debt, whether the same is funded or refunded or 
in the form of warrants, on the ground that it is contracting a debt by 
loan and is in conflict with Section 6, his position is untenable.”’ 

St. Clair County (P. O. Osceola), Mo.—Bondholder 
Awarded Judgment on Old Railroad Bonds.—On Nov. 8 the 
Federal Court awarded a judgment of $552,321 88 against 
this county on part of the bonds issued in 1870 for the Tebo 
& Neosho Ry. The judgment was obtained by Bernard 
J. Burke of New York City, and represents the principal 
and accrued interest on his holdings of $200,000 of these 
bonds. The proposed railroad was never built, and the 
holders of the bonds have resorted to court proceedings over 
and over again in the endeavor to compel payment, but 
without avail. Several previous judgments have proved 
ineffective, and the county officials are evidently determined 
to continue in their policy of resistance. Some years ago 
the United States Court held the county liable and ordered 
a tax levied to pay the principal and accrued interest, which 
was said to amount at that time to nearly $900,000, about 
one-third of the assessed valuation of the whole county. 
The members of the County Court persistently refused to 
make the levy, in spite of the Court’s decision. As stated 
in the “Chronicle”’ of April 23 1898, several members have 
served terms for contempt, and one of the qualifications for 
office has been that the candidate was willing to go to jail 


rather than be a party to the levy. 





Bond Calls and Redemptions. 


Littleton Village District (P. O. Littleton), Grafton 
County, N. H.—Bond Call.—Payment will be made on 
Dec. 15 at the Littleton National Bank in Littleton of 4% 
bonds of this district dated Dec. 1 1894. They mature 
Dec. 1 1914, but were subject to call after Dec. 1 1904. 


Winston (P. O. Winston-Salem), Forsyth County, No. 
Car.—Bond Call.—Holders of 6% bonds due Nov. 15 1909 
may exchange their securities for 444% 30-year refunding 
bonds upon payment of $25 per bond, on or before Nov. 13. 
Bonds not exchanged will be redeemed at the banking house 
of Townsend, Scott & Son in Baltimore, Md. 


—_ 


Bond Proposals and Negotiations this week 
have been as follows: 


Aberdeen, Brown County, So. Dak.—Bond Sale.—The 
$42,000 funding bonds described in V. 89, p. 945, were sold 
on Nov. 8 to the Citizens’ Trust & Savings Bank of Aberdeen 
at par and accrued interest for 44%s. Purchasers to furnish 
blank bonds. Maturity Jan. 2 1920. 


Aberdeen Independent School District (P. O. Aberdeen), 
Brown County, So. Dak.—Bonds Ofjered by Bankers.—The 
Thos. J. Bolger Co. of Chicago is offering for sale the $11,000 
10-year refunding and the $25,000 20-year building 5% 
bonds voted on April 20. The refunding bonds are dated 
May 1 1909 and the building bonds are dated June 1 1909. 
Denomination $1,000. Interest semi-annually in Chicago. 


Akron, Ohio.—Bond Sale.—The Second National Bank of 
Akron was the successful bidder on Oct. 26 for the 11 issues 
of bonds, aggregating $53,250, described in V. 89, p. 1097. 
A list of the bidders follows: 





$3,500 $4,400 $24,000 34,8000 

bonds. bonds. bonds. bonds. 
Second National Bank, Akron__$3,554 20 $4,455 70 $24,253 50 $4,904 75 
Central Sav. & Tr. Co., Akron__ 3,550 00 4,428 51 24,16240 #$-—_____- 
Cleveland Trust Co., Cleveland. 3,535 70 4,422 00 24,12960 4,856 64 
New First Nat. Bk., Columbus__ 3,531 55 4,411 55 24,196 55 4,869 55 
Hayden, Miller & Co., Cleveland 3,528 00 3 —_____-_ 24,152 10 4,832 00 
Breed & Harrison, Cincinnati___ 3,511 25 4,402 50 24,037 50 4,849 80 
Seasongood & Mayer, Cincinnati -______ 4,409 50 24,098 40 4,856 64 
Davies & Bertram Co., Cimein.. -._...  _.___L wa,500 Oe *° w2usse 
C. E. Denison & Co., Cleveland. _..... 3 --...-. SS. eee eee 
First National Bank, Cleveland. -___._. —-__--- 24,093 00 —____-. 
Ohio Savings Bk. & Tr.Co., Tol. -__..-. —--_-_- 28.000 (> <..-.. 
Well, Roth & Co., Cimoimmati... ...... <<... . 24,064 80 —___-_. 
Cent. Tr. & Safe Dep. Co.,Cimce. ...... ....-. 24,04560 #$£=-—___... 
ee re eee 4,851 00 

$1,800 00 $6,250 00 $1,586 00 $1,204 

bonds. bonds. bonds. bonds. 
Second National Bank, Akron__$1,824 90 $6,347 32 $1,601 40 $1,205 41 
Central Sav. & Tr. Co., Akron_.  _____- Geen Se © seen | akeadd 
Cleveland Trust Co., Cleveland. 1,807 74 6,290 62 1,586 32 1,204 25 
New First Nat. Bk., Columbus_ 1,800 00 6,283 55 1,586 00 1,204 00 
Hayden, Miller & Co., Cleveland -_-____- a. ill . ek) > amare’ 
Breed & Harrison, Cincinnati.. -____- eee ce kan Sees. 
Seasongood & Mayer, Cincinnati —______ Gee ee? keke aia ce 
C. E. Denison & Co., Cleveland. -—______ 2 § aviary ee 
N.C. Reidinger, Kent________- Lien es eco - an ee. Soe as 

$3,000 $2,110 $600 

bonds. bonds. bonds. 
Second National Bank, Akron________._-- $3,028 40 $2,13002 $605 68 
Central Savings & Trust Co., Akron_____- Fe Bee ere eae 
Cleveland Trust Co., Cleveland_________-. 3,000 60 2,110 42 600 12 
New First National Bank, Columbus_-_-_-__- 3,005 55 2,113 55 600 00 
Ni. @. Gey Sc ols eta eceddai- Whlek (ace 605 00 
T . ee GOR MUR nok. seinen cess. checks “| wksudc. 605 00 


The $3,500 bonds carry 5% interest, while the remaining 
issues carry 414% interest. 

Albert Lea, Minn.—Bond and Certificate Offering.—Pro- 
posals are asked for by this city until Nov. 15 for $60,500 
bonds and certificates. 

Alliance, Stark County, Ohio.— Bond Sale.—The following 
bids were received on Nov. 8 for the $135,000 4% sewerage- 
disposal bonds and the $7,000 5% street-improvement 
assessment bonds described in V. 89, p. 1235: 


$135,000 $7,000 
bonds. nds. 
ae a meee mec —par for ‘“‘all or none’’— 
Farson, Son & Co., Chicago._......_.___. ewe 6$135.000 on ait 
New First National Bank, Columbus___________- 132,575 7,125 
First National Bank of Cleveland.____.__...._..  --.--- 7,087 


b Less $2,000 for legal expenses and blank bonds. 

All bidders offered accrued interest in addition to their bids. The 
$135,000 bonds mature $27,000 yearly from 1929 to 1934 inclusive, while 
the $7,000 bonds mature $1,400 yearly from 1910 to 1914 inclusive. 

Amelia, Clermont County, Ohio.—Bond Election Proposed. 
—Reports state that this town proposes to hold a $3,000 
street-bond election. 


Anna Independent School District (P. O. Anna), Collin 
County, Tex.—Bond Sale.—The $14,000 5% 40-year coupon 
school-building bonds bids for which were rejected on Aug. 25 
(V. 89, p. 737) have been disposed of to the Noel-Young 
Bond & Stock Co. of St. Louis. 


Denomination $1,000. Date Sept. 1 1909. Interest annually in New 
York at the Bank of New York. Total debt this issue. Assessed valu- 
ation $482,510. Real valuation (estimated) $800,000. 


Asbury Park, N. J.—Certijicate Ojjering.—Proposals will 
be received until 2 p. m. Nov. 15 by William C. Burroughs, 
City Clerk, for $38,761 24 5% Springwood Avenue-improve- 
ment assessment certificates. 

Denomination $500, except one certificate of $261 24. Interest semi- 
annual. Maturity $7,761 24 in 1 year, $7,500 yearly from 2 to 4 years 
inclusive and $8,500 in 5 years. Official advertisement states there has 
never been any default in the payment of principal or interest of any cer- 
tificates; also that there is no controversy or litigation pending or threat- 
ening concerning the validity of this issue, the corporate existence or the 
boundaries of the municipality,for the_title of the present officers to their 
respective offices. 

Ashland, Ashland County, Ohio.—Bond Sale.—On Nov. 8 
the $5,600 5% coupon Second St. improvement bonds 
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described in V. 89, p. 1235, were awarded to the First 
National Bank of Ashland at 106.482 and accrued interest. 
The following bids were received: 

First Nat. Bk., Ashland___$5,963 00|W. R. Todd & Co., Cin__.-$5,755 00 
Farmers’ Bank, Ashland__ 5,938 00|Hayden, Miller & Co., 

Ashland Bk.&S.Co., Ashl. 5,859 84 sevelene ooo. sc. 5,742 84 
Cit. Nat.B., New Phila____ 5,855 64| Ohio S. Bk.&T. Co., Toledo 5,613 75 

Maturity $280 each six months from Sept. 1 1910 to March 1 1920 
inclusive. 

Ashland, Ashland County, Wis.—Bond Sale.—An issue 
of $85,000 414% refunding bonds was recently awarded to 
the Thos. J. Bolger Co. of Chicago. 

Denomination $1,000. Date Nov. 1 1909. 
Maturity part yearly from 1915 to 1929. 

Ashtabula, Ashtabula County, Ohio.—Bonds Authorized. 
—The City Conncil has authorized the issuance of the 
$390,000 4% 20-year river-improvement bonds voted (V. 
89, p. 1097) on Oct. 14. Interest semi-annual. Denomi- 
nation $1,000. Date Oct. 1 1909. 


Atlantic City, N. J.—Bonds Proposed.—According to re- 
ports, the City Council on Nov. 9 passed on its first reading 
a bill providing for the issuance of $500,000 bonds to acquire 
the Absecon Water Shed. 


Ballinger (Tex.) Precinct No. 1.—Bond Election.—Dis- 
patches state that an election is likely to be called in this 
precinct for the purpose of obtaining the opinion of the 
voters on the question of issuing $100,000 road bonds. 

Baltimore, Md.—Bonds Voted.—The voters on Nov. 2, 


according to local papers, approved a $1,000,000 dock loan 
by a vote of 42,418 “for” to 26,480 “against.” 


Beaver County (P. O. Beaver City), Okla.— Bond Ojjering. 
—Proposals will be received until 12 m. Nov. 20 by John 
Sims, County Treasurer, for $23,000 5% funding bonds. 
Interest semi-annual. Maturity 20 years. 

Bellefontaine, Ohio.— Bonds Authorized.—An ordinance 
has been passed, it is reported, providing for the issuance of 
$25,000 5% 10-30-year (optional) sewerage bonds. This 
ordinance repeals an earlier one which provided for the issu- 
ance of $15,000 4% bonds. Denomination $500. Date 

ept 1 1909. 


Belleville, St. Clare County, Ill.—Bonds Not Sold.—We 
are informed under date of Oct. 29 that no award has yet 
been made of the $30,000 bonds—the unsold portion of the 
issue of $95,000 4% refunding bonds mentioned in V. 89, 
p. 612. 


The bonds are dated Sept. 2 1909 and mature $5,000 yearly on Sept. 2 
from 1923 to 1928 inclusive. Denomination $1,000. Interest semi- 
annual. G. H. Beineke is City Clerk. 


Belvedere School District, Cal.— Bond Election.— Reports 
state that a $35,000 bond election will be held Noy. 23. 


Bloomfield, Essex County, N. J.—Bond Sale.—This town 
has sold the following 4% coupon bonds: 
$15,000 —_ a due $5,000 on April 1 in each of the years 1935, 1936 


an 37. 
30,000 park bonds due $5,000 yearly on April 1 from 1930 to 1935 in- 


clusive. 
31,000 ae due $1,000 yearly on April 1 from 1918 to 1948 
nclusive. 
| Interest April and October at the Bloomfield National Bank of Bloomfield. 


Bradley Beach School District (P. O. Bradley Beach), 
Monmouth County, N. J.—Bond Sale Postponed.—The sale 
of the $85,000 5% 20-year coupon school-building bonds de- 
scribed in V. 89, p. 1236, which was to have taken place 
Nov. 11, was postponed. 


Bristol County (P. O. Taunton), Mass.— Note Ojfering.— 
Proposals will be received until 10:30 a. m. Nov. 18 by 
Frank M. Chace, Chairman of the County Commissioners, 
for $20,000 New Bedford Registry Building and $20,000 
Fall River Court-House 44% notes. 

Date Nov. 20 1909. Interest semi-annual. Maturity 7 years. 

Brookline, Norfolk County, Mass.—ZInterest Rate -—We 
are advised that the four issues of bonds, aggregating $302, 
900 (not $302,000 as at first reported), recently awarded 
to Estabrook & Co. of Boston, carry interest at the rate of 
34%. 

Brown County Common School District No. 49, Tex.— 
Bonds Registered.—We are informed that the State Comp- 
troller registered $1,500 5% bonds on Oct. 22. They ma- 
ture in 20 years, but are subject to call after 10 years. 


Buffalo, N. ¥.—Bond Issue.—The issuance of a $15,000 
4% bond has been authorized. Under the terms of the 
ordinance the bond is to be taken at par by the City Comp- 
— in trust for the Hertel Avenue Outlet Sewer Sinking 

und. 


Date Nov. Te 
ew te Cla i a. sumliae ae and interest will be payable July 1 1910 

Bond Sales for October.—The following 4% bonds, aggre- 
gating $146,727 19, were disposed of during October to the 
various sinking funds: 


$19,487 32 5-year Elmwood Avenue extension bonds dated Oct. 1 1909. 
21,955 50 1-year grade-crossing bonds dated Oct. 1 1909. 

57,000 00 1-year grade-crossing bonds dated Oct. 1 1909. 

40,500 00 20-year grade-crossing bonds dated Oct. 1 1909. 

7,784 37 1-year monthly-local-work bonds dated Oct. 15 1909. 

Bonds Proposed.—Local papers report that the Board of 
Aldermen on Nov. 8 approved the recommendation of the 
Mayor to issue $371,966 bonds to extend Elmwood Avenue. 
The bonds will now be submitted to the Council. If the 


Interest Jan. and July. 


Council approves them they will then be submitted to the 
Mayor for his signature. 

Bonds Authorized.—Ordinances have been passed providing 
for the issuance of the following 4% bonds: 


$50,000 00 refunding water bonds due $2,500 yearly on Dec. 5 from 1910 
to 1929 inclusive. 
71,966 66 land-purchase bonds due Dec. 15 1914. 
Date Dec. 15 1909. Interest semi-annually at the City Comptroller's 
office or at the Gallatin National Bank in New York City. 


Burleson County Justice Precinct No. 1, Tex.—Bonds 
Registered.—On Oct. 26 the State Comptroller registered 
the $215,320 5% 20-40-year (optional) levee-construction 
bonds described in V. 89, p. 869. 

Camden County (P. O. Camden), N. J.—Bids Rejected.— 
This county rejected all bids received on Nov. 10 for the 
$35,000 Camden & Haddonfield Turnpike and $32,000 
Browns Corner, Nicholson, Coffins Corner and Gibbsboro 
roads 444% coupon bonds described in V. 89, p. 1176. 

Capitol Hill School District (P. O. Capitol Hill), Okla- 
homa County, Okla.—Bond Ojjering.—Proposals will be 
received until 8 p. m. Nov. 15 by U. R. Clement, Director, 
for $45,000 high-school bonds. 

Interest (5%, 544% or 6%) payable at the National Bank of Commerce 
in New York City. Maturity 20 years. Certified check for $1,000 is 


required. Bonded debt, including this issue, $52,800. Assessed valua- 
tion $1,444,474. 


Carter County School District No. 15, Okla.—Bond Sale.— 
This district has awarded $5,000 6% school bonds to the 
Oklahoma Bond & Trust Co. of Guthrie at 101. Date 
Aug. 16 1909. Maturity July 1 1929. 


Carter County School District No. 50, Okla.— Bond Sale.— 
The Oklahoma Bond & Trust Co. of Guthrie was recently 
awarded $2,400 6% school bonds at 101. Date Sept. 9 
1909. Maturity July 1 1929. 

Chatham, Morris County, N. J.—Bonds Voted.—A recent 
election, it is stated, resulted in favor of a proposition to 
issue $8,000 school-building bonds. The vote was 96 ‘‘for’’ 
to 28 “against.” 


Chicago—North Shore Park District, Ill.— Bonds Offered 
by Bankers.—An issue of $32,000 4% 5-20-year (serial) park 
bonds is being offered to investors by McCoy & Co. of 
Chicago. 

Denomination $1,000. Date April 1 1909. Interest semi-annually at 


the State Bank in Chicago. Total debt, this issue. Assessed valuation 
$1,161,566. Real valuation (estimated) $6,000,000. 


Clarksburg, Harrison County, W. Va.—Bids Rejected.— 
The bids received on Nov. 5 for the $48,400 refunding and 
$221,600 water, paving and sewerage 444% gold bonds 
described in V. 89, p. 1176, were rejected. 


Cleveland School District (P. O. Cleveland), Shawnee 
County, Okla.— Bond Offering.—Proposals will be received 
until Nov. 15 for $16,000 5% school bonds. 


Interest semi-annual. Maturity 25 years. Chas. Holtzman is Secretary 
of the Board of Education. 


Coal County School District No. 5, Okla.—Bond Sale.— 
An issue of $1,500 6% school bonds was recently bought by 
the Oklahoma Bond & Trust Co. of Guthrie at 101. Date 
Oct. 16 1909. Maturity July 1 1929. 


Colfax County School District No. 23, N. Mex.—Bond Sale. 
—On Oct. 1 the $2,000 6% 10-20-year (optional) coupon 
school-house bonds described in V. 89, p. 870, were awarded 
to the First National Bank of Raton at 101.25. 

Collinsville, Rogers County, Okla.—Bond Ojfering.— 
Proposals will be received until Nov. 15 for $30,000 water- 
works and $7,500 sewer bonds authorized on Oct. 26 by a 
vote of 132 to 5 on the former issue and 126 to 6 on the 
latter. W. J. Pattison is City Clerk. Assessed valuation 
1909 $355,000. 


Colorado Springs School District No. 11 (P. O. Colorado 
Springs), Colo.—Bond Election Proposed.—This district 
proposes to call an election, it is stated, to vote on the ques- 
tion of issuing $250,000 bonds to build a Technical High 
School and improve the grammar-school buildings. It is 
further reported that these securities will take the place of 
the $175,009 bonds voted on May 3 (V. 88, p. 1210), as 
they were subsequently “canceled because of irregularities 
in the method of voting.” 

Conconully, Okanogan County, Wash.—Bonds Voted.— 
An election held Oct. 15, it is reported, resulted in favor of 
a proposition to issue $5,500 water-works bonds. 

Concord School District, Tex.—Bonds Voted.—School 
bonds for the erectlon of a new building have been voted by 
this district. 

Continental, Putnam County, Ohio.—Bond Sale.—The 
$2,000 6% funding bonds described in V. 89, p. 1099, and 
offered on Nov. 6 were awarded to the Bank of Continental 


at par. Maturity part yearly on Oct. 1 from 1910 to 1914 
inclusive. 
Coopersville, Ottawa County, Mich.—Bonds Voted.— 


An issue of $6,999 park bonds has, according to reports, 
been favorably voted. The vote cast was 143 to 25. 


Council Bluffs Independent School District (P. O. Council 
Bluffs), Iowa.—Bond Sale Not Consummated.—Referring to 
the $57 ,000 4% 10-year refunding bonds awarded on Sept. 14 
to N. W. Halsey & Co. of Chicago (V. 89, p. 947) the district 
advises us that ‘‘all negotiations so far have fallen through.” 

Crestline, Crawford County, Ohio.—Bond Sale.—The 
$6 ,000 414% 5-10-year (serial) water-works-pumping-station 
bonds described in V. 89, p. 1236, were awarded on Nov. 8 
to Seasongood & Mayer of Cincinnati at 102.15. 

Custer Renmter (P.O. Miles City), Mont.—Bond Offering.— 
Proposals will be received until 2 p. m. Nov. 17 by O. C. 





Haynes, County Clerk, for $50,000 wagon-bridge bonds at not 
exceeding 5% interest. 
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Authority vote of 333 ‘‘for’ to 281 ‘‘against’’ at election held July 27 
1909. Denomination $1,000. Date Jan. 1 1910. Interest semi-annual. 
Maturity Jan. 1 1930, subject to call after 10 years. Bonds are exempt 
from taxes. Cash deposit of 5% of bid is required. Official notice states 
that there is no litigation pending or threatened and that no previous bond 
issues have ever been contested. 

Cuyahoga County (P. O. Cleveland), Ohio.— Bond Offer- 
ing.—Proposals will be received until 11 a.m. Nov.17 by the 
Board of County Commissioners for the following 444% 
coupon bonds: 


$5,750 Brecksville Road No. 3 assessment bonds. Denomination $500, 
except one bond of $250. Maturity on Oct. 1 as follows: $750 in 
1910, $500 yearly from 1911 to 1918 inclusive and $1,000 in 1919. 

38,250 Brecksville Road No. 3 (county’s portion) bonds. Denomination 
$1,000, except one bond of $250. Maturity $250 April 1 1910, 
$1,000 Oct. 1 1910, $1,000 April 1 1911, $2,000 each six months 
from Oct. 1 1911 to Oct. 1 1918 inclusive, $3,000 April 1 1919 and 
$3,000 Oct. 1 1919. 

12,500 Center Ridge Road assessment bonds. Denomination $500. Ma- 
turity $500 each six months from April 1 1910 to April 1 1917 in- 
o— and $1,000 each six months from Oct. 1 1917 to Oct. 1 1919 
nclusive. 

36,400 Center Ridge Road (county’s portion) bonds. Denomination $1,- 
000, except one bond of $400. Maturity $400 a 1 1910, $1,000 
Oct. 1 1910, $1,000 April 1 1911 and $2,000 each six months from 
Oct. 1 1911 to Oct. 1 1919 inclusive. 

Authority Sections 22b and 4637-9, Revised Statutes. Date Nov. 11909. 
Interest April 1 and Oct. 1 at the County Treasurer’s office. Bid must be 
unconditional and be made on each issue separately. An unconditional 
certified check for 1% of bonds bid for, — to the County Treasurer, is 
required. Bonds will be delivered within 10 days from the time of award. 

In addition to the above, proposals will also be received 
until 11 a. m. Dec. 1 by the Board of County Commissioners, 
Randolph Y. McCray, Clerk, for $300,000 4% coupon bonds. 


Authority election held Nov. 5 1901; also Sections 871 and 872, Revised 
Statutes. Denomination $1,000. Date Dec. 1 1909. Interest April 1 
and Oct. 1 at the County Treasurer's office. Maturity $15,000 yearly on 
Oct. 1 from 1910 to 1929 inclusive. Proposals must be unconditional and 
be made on a form furnished by the county. Each bid must be accom- 
panied by a bond signed by not less than two disinterested a. resi- 
dents of and owning real estate in this county, or by an unconditional certi- 
fied check, made payable to the County Treasurer, for 1% of bonds bid for. 

Dallas County Common School District No. 32, Tex.— 
Bonds Registered.—An issue of $6,000 5% 10-year bonds 


was registered on Oct. 26 by the State Comptroller. 
Delaware, Delaware County, Ohio.—Bond Ojfering.— 

Proposals will be received until 12 m. Nov. 16 by F. D. 

King, City Auditor, for $5,250 5% coupon refunding bonds. 


Denomination $500, except one bond of $750. Date Nov. 1 1909. In- 
erest semi-annually at the depository of the Sinking Fund. Maturity on 
March 1 as follows: $750 in 1911 and $500 yearly from 1912 to 1920 inclus- 
ve. No bid below par and accrued interest can be entertained. 


Delaware County (P. O. Delaware), Ohio.— Bond Sale.— 
On Nov. 4 the $136,380 414% road-improvement bonds 
described in V. 89, p. 1177, were awarded the First National 
Bank of Cleveland for $139,010 (101.928) and accrued 
interest. Bids were also received from the Cleveland Trust 
Co., Cleveland, Seasongood & Mayer of Cincinnati, Delaware 
Savings Bank and the Delaware National Bank of Delaware, 
Barto, Scott & Co. of Columbus and C. E. Denison & Co. of 
Cleveland. Maturity $6,819 each six months from March 1 
1910 to Sept. 1919 inclusive. 


Denton County (P. O. Denton), Tex.—Bond Election.— 
The voters of this county will decide at an election to be held 
Nov. 27 whether or not bonds amounting to $300,000 should 
be issued for the building of roads. 


Denton County Common School District No. 6, Tex.— 
Bonds Registered.—On Oct. 28 thelState Comptroller registered 
$7,000 5% 10-15-year (optional) bonds. 

Denton County Common School District No. 63, Tex.— 
Bonds Registered.—An issuelof $1,200 5% 10-20-year (optional) 
bonds was registered by the State Comptroller on Oct. 28. 

Depew, Erie County, N. Y.—Bond Sale.—On Nov. 1 the 
$25,000 1-25-year (serial) registered sewer-construction 
bonds described in V. 89, p. 1099, were bought by Adams & 
Co. of New York City at 100.228 for 4.40s. 


Dinwiddie County (P.O. Dinwiddie), Va.— Bonds Awarded 
in Part.—Of an issue of $102,500 bonds authorized at a 
recent election, about $20,000 have been sold. This county 
has no other debt. 


Dobson Township (P.O. Dobson), No. Car.— Bonds Voted. 
—At the election held in this township on Oct. 23 (V. 89, p. 
1099) a proposition to issue $35,000 30-year railroad-aid 
bonds was, it is reported, favorably voted. 

Dorranceton (P. O. Wilkes-Barre), Luzerne County, Pa.— 
Loan Sales.—The three issues of 5% coupon loans described 
in V. 89, p. 1177, were disposed of as follows on Nov. 1: 
$8,000 ge Pay site-purchase bonds awarded to W. S. Pettebone 


7,500 paving bonds awarded to P. J. Mill for $7,550—the price thus being 
at nG Maturity part yearly on Nov. 1 from 1910 to 1917 in- 
clusive. 


6,000 1-5-year (optional) pavement assessment certificates, awarded as 
follows: $2,000 to C. N. Loorland, $2,000 to J. B. Vaugh and 
$2,000 to the Dorranceton Fire Department. 


Dravosburg, Allegheny County, Pa.—Bond Election Pro- 
posed.—According to reports, the Council has instructed 
the solicitor to prepare an ordinance providing that a propo- 
sition to issue bonds for a municipal building bé submitted 
to a vote of the people at the February election. 

Duval County (P. O. Jacksonville) , Fla.— Bond Ojfering.— 
Proposals will be received until 12 m. Nov. 29 by P. D. 
Cassidy, Clerk of County Commissioners, for $250,000 of 
the $1,000,000 5% road-improvement bonds voted (V. 89, 

. 1236) on Oct. 26 1909. Interest on June 1 and Dec. 1. 

aturity Dec. 1 1939. 

Eden. _ Common School District (P. O. Eden), Conche 
County, Tex.—Bond Offering:—Proposals will be received 
for $10,000 5% 10-40-year (optional) bonds. Interest 
annual. 





Ellwood City, Lawrence County, Pa.—Bond Election.— 
This place proposes holding an election in February 1910 
for the purpose of submitting to the voters the question of 
issuing odds for the construction of a subway under the 
tracks of the Baltimore & Ohio RR. at Fifth St. 


Ennis, Tex.—Bonds Voted.—We are advised that the $12,- 
000 10-40-year (optional) water-works-system bonds voted 
on Oct. 5 carry interest at the rate of 5% and not 6% as 
reported in V. 89, p. 1024. The vote was 257 to 46. 


Erie, Neosho County, Kans.—Bonds Voted.—A favorable 
vote was cast on Nov. 2 on a proposition to issue $50,000 
water-works and electric-light-system bonds. It is reported 
that the vote was 199 to 91. 


Everett, Wash.—Proposed Amendments to City Charter 
Defeated.—It is reported that this city on Nov. 2 defeated 
eleven proposed amendments to its charter. These pro- 
posals called for an increase in the number and salaries of 
city officers, a free employment office, establishing and 
regulation of public markets, raising the limit of city tax 
levy and other smaller changes. While the vote cast was in 
favor of the amendments, it lacked the three-fifths majority 
which is necessary to carry. 


Fairbury, Ligingston County, Ill.—Bond Sale.—The 
$2,000 5% coupon sidewalk bonds offered on Nov. 3 and 
described in V. 89, p. 1177, were sold to Herbert Powell of 
Fairbury at par and accrued interest. There were no other 
bidders. Maturity $1,000 in each of the years 1922 and 1923. 

Favola County (P.O. Batesville), Tex.— Bonds Not Sold.— 
We are informed under date of Oct. 20 that no award has 
yet been made of $12,000 4% gold coupon road and bridge 
bonds proposals for which were asked until Oct. 10. 


Denomination $1,000. Date Oct. 10 1909. Interest semi-annually in 
Batesville and Austin. Maturity 40 years, $2,000, being subject to call 


after 5 years and $10,000 being subject to call after 10 years. Assessed 
valuation $3,648,568 
Fremont, Newaygo County Mich.—Bonds Voted.—An 


election held here recently, t is stated resulted nfavoro a 
proposition to issue $12,000 bonds 


Flint, Genesee County, Mich.—Bonds Authorized.—An 
ordinance was passed recently authorizing the issuance of 
$47,500 4% coupon street-paving bonds. 


Denomination $500. Date Oct. 11909. Interest semi-annually at the 
National Park Bank in New York City. Maturity $2,500 yearly on Oct. 1 
from 1914 to 1932 inclusive. 


Foard County (P. O. Crowell), Tex.—Bonds Registered.— 
The State Comptroller on Oct. 20 registered $15,000 4% 
5-40-year (optional) bridge-refunding bonds. 

Galveston, Galveston County, Tex.—Bond Election.— 
An election will be held Nov. 27 to vote on the question 
of issuing $250,000 bonds to complete the grade raising on 
the beach front. 


Garvin County School District No. 1, Okla.—Bond Sale.— 
The Oklahoma Bond & Trust Co. of Guthrie has purchased 
$2,000 6% school bonds at 101. They are dated Aug. 14 
1909 and mature July 1 1929. 


Glens Falls, N. Y¥.—Bond Sale.—The $50,000 414% 
7-11-year (serial) coupon water bonds offered on Aug. 30 and 
described in V. 89, p. 426, have been bought by the First 
National Bank of Glens Falls. 

Gloucester City, N. J.— Bonds Authorized.—The ordinance 
providing for the issuance of the $90,000 5% 20-year funding 
bonds mentioned in V. 89, p. 1100, was passed on its final 
reading Nov. 4. 


Grand Rapids, Mich.—Bond Offering.—Proposals will be 
received until 4 p. m. Nov. 15 by Jas. Schriver, City Clerk, 
for the following coupon bonds: 


$80,000 444% street improvement bonds of an authorized issue of $100,000. 
Date May 1 1909. Maturity $20,000 yearly on May 1 from 1911 
to 1914 inclusive. 


50,000 : $ engine and stand-pipe bonds. Date ‘‘day ofissue.’’ Maturity 
years. 
100,000 4% pumping-station bonds. Date “day of issue.’’ Maturity 
years. 
50,000 4% water-extension bonds. Date “day of issue.’’ Maturity 20 


years. 

Denomination $1,000. Interest semi-annually at the City Treasurer’s 
office. Bonds are exempt from all taxes. No bids will be received for 
less than par and accrued interest. Official circular states that the city 
has never defaulted payments on any bonds on maturity and the legality 
of a bond issue has never been questioned. An unconditional certified 
check for 3% of the bonds bid for, payable to the City Treasurer, is required. 


Bonds Authorized.—The City Council has authorized the 
issuance of $15,000 414% coupon sewer bonds. 

Denomination $1,000. Date May 1 1909. Interest semi-annual. 
turity $3,000 yearly on May 1 from 1910 to 1914 inclusive. 

Green County (P. O. Waynesburg), Pa.—Bonds Defeated. 
—An election held Nov. 2 resulted in the defeat of a pro- 
position to issue road bonds. 


Greene County (P. O. Xenia), Ohio.—Bonds Voted.—On 
Nov. 2 the voters of this county approved the proposition 
to issue the $25,000 bonds for a children’s home. See 
V. 89, p. 948. Up to Nov. 8 the details of bonds and date 
of offering had not yet been determined upon. 


Greenville, Hunt County, Tex.—Bonds Registered.— Water 
works improvement 5% bonds, amounting to $2,000 and 
due in 10 years, were registered on Oct. 20 by the State 
Comptroller. 


Grimes County Common School District No. 23, Tex.— 
Bonds Registered.—An issue of $1,300 5% 10-20-year (op- 
tional) bonds of this district was registered on Oct. 30by the 
State Comptroller. 
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Half Moon Bay School District (P. 0. Half Moon Bay), 
San Mateo County, Cal.—Bonds Dejeated.—An issue of 
$25,000 high-school-building bonds was defeated at an elec- 
tion held in this district on Nov. 3. 


Harris County (P. 0. Houston), Tex.—Bonds to Be Re- 
Ofjered for Sale.—Local papers state that this county will 
again ask for bids for the $500,000 414% 10-40-year (optional) 
road and bridge bonds, offers for which were rejected (V. 89, 

. 1100) on Oct. 11. The bonds were registered by the 
Riate Comptroller (V. 89, p. 1237) on Oct. 18. 


Helena School District No. 1 (P. O. Helena), Lewis and 
Olark Counties, Mont.—Bond Election.—An election will be 
held Nov. 13 to vote upon a proposition to issue $50,000 
414% 10-20-year (optional) coupon school-building bonds. 
Interest semi-annual. 


Hereford Independent School District (P. O. Hereford), 
Deaf Smith County, Tex.—Bonds Registered.—The State 
Comptroller registered an issue of $25,000 5% 20-40-year 
(optional) bonds on Oct. 7. This item was inadvertently 
reported under the head of Hereford Independent School 
District, Ohio, in our issue of Oct. 16. 


Highland Park, Wayne County, Mich.—Bond Offering .— 
Proposals will be received until 7:30 p. m. Nov. 15 by R. M. 
Ford, City Clerk, for $23,000 414% coupon water-main-ex- 
tension bonds. Authority Act. No. 495, Local Acts of 1907. 
Denomination $1,000. Date Nov. 1 1909. Interest an- 
nually at the Dime Savings Bank in Detroit. Maturity 
Nov. 1 1929. Certified check for $500, payable to the City 
Treasurer, is required. 


Holbrook Irrigation District (P. O. La Junta), Otero 
County, Colo.— Bids Rejected.—All bids for the $650,000 
6% irrigation bonds offered on Nov. 3 (V. 89, p. 1100) 
were rejected. 


Holding, Stearns County, Minn.—Bond Ojfering.—Pro- 
posals will be received until 8 p. m. Nov. 13 for $5,000 6% 
water-works-system bonds. 

Authority vote of 66 ‘“‘for’’ to 1 ‘‘against’’ at election held Oct. 2. 


nomination $500. Interest annual. Maturity 10 years. J. A. 
is Village Recorder. 


Holtville, Cal.—Bond Offering.—According to reports 
proposals will be received until Nov. 22 for $37,000 bonds. 


Hopkins County Common School District No. 89, Tex.— 
Bonds Registered.—An issue of $1,000 5% 10-20-year (op- 
tional) bonds was registered on Oct. 19 by the State Comp- 
troller. 


Houston County Common School District No. 10, Tex.— 
Bonds Registered.—An issue of $2,200 bonds was registered 
by the State Comptroller on Oct. 23. The securities carry 
5% interest and mature in 20 years, but are subject to call 
after 10 years. 


Hudson School District, Los Angeles County, Cal.—Bond 
Election.—A proposition to issue $4,000 bonds will be 
submitted to a vote of the people, it is stated, on Dee. 3. 


Hugo, Choctaw County, Okla.—Bond O/jering.—Further 
details are at hand relative to the offering on Dec. 7 of the 
$130,000 coupon bonds mentioned in V. 89, p. 1237. Pro- 
posals will be received on that day until 7 p. m. by J. H. 
Jackson, City Treasurer. 

The proceeds of the issue are to be used as follows: $75,000 for sewers, 
$35,000 for water-extension and $20,000 for a city hall. Interest (rate to 
be named by bidder) payable at the Oklahoma fiscal agency. Maturity 


25 years, subject to call after 10 years. Certified check for 5% of bid, 
payable to the City Treasurer, is required. 


Irwindale School District, Los Angeles County, Cal.— 
Bond Election.—It is stated that the question of issuing 
$7,000 bonds will be voted upon Nov. 20. 


Jackson, Madison County, Miss.—Bonds Authorized.— 
The City Council on Nov. 2 passed an ordinance providing 
for the issuance of the following bonds: $100,000 for water- 
works improvement, $5,000 side-walk, $10,000 sewer, 
$10,000 municipal-building-improvement, $175,000 street- 
paving and $25,000 for school-improvements. Authority 
Sections 3415-16 and 3419-20 Code of 1906 and Chapter 189, 
Acts of 1908. Maturity 20 years. 


Jamestown, Chatauqua County, N. Y.— Bonds Not Sold.— 
We are informed that an issue of $50,000 hospital bonds 
offered on October 27 was not sold. 

Joplin, Jasper County, Mo.—Bond Sale.—The $50,000 5% 
5-20-year (optional) coupon public sewer bonds described 
in V. 89, p. 1177, were sold on Nov. 6 to C. E. Denison & 


De- 
Winkler 


Co. of Cleveland at 102.272 and accrued interest. The bids 
were as follows: 
C.E.Denison& Co., Cleveland$51,136|W. R. Compton Bond & 


A. G. Edwards & Son, St 

ME Coes eines ccyescau- 61,026 
Gonererer Sruet see Joplin_ 50,815 be 
Spitzer & Co., Toledo--_---- 50,745|A. B. Leach & Co., Chicago_ 50,396 
Little & Hays Inv. Co., St.L. 50,671] First Nat. Bank, Cloveiaaa 50,167 

Kansas.—Bond Sales for October.—During the month of 
October the following 5% bonds, aggregating $38,200, were 
purchased by the State Funds of Kansas at par: 

Ellsworth County Schhool District No. 45—$600 school-house bonds 
dated Oct. 1 1909. Maturity part yearly from Jan. 1 1911 to 1913 in- 
clusive. 

Lincoln County School District No. 54—$800 school-house bonds dated 
Oct. 71909. Maturity part yearly on Jan. 1 from 1912 to 1918 inclusive. 

Lyon County School District No. 116—$809 school-house bonds dated 
Oct.71909. Maturity part yearly on Jan. 1 from 1910 to 1917 inclusive. 

Salina —35,00) interaa!-improvement bonds dated Oct.4 1909. Maturity 
part yearly on July gy ae ei to ue inclusive. 

Sherman County Schoo strict No. 47—$1i,000 school-house bond 
dated Oct. 25 1909. Maturity July 1 1924. — 

Wakeeney—$30,000 water-works bonds dated Oct. 7 1909. Maturity 
August 9 1929. 

The above bonds are subject to call at any interest -paying period. 


Mtge. Co., St. Louis_____ $50,533 
S.A. Kean & Co., Chicago_-_ : 
Woodin,McNear&Moore,Chi_ 50,505 





Kendall County (P. O. Boerne), Tex.—Bond Sale.—The 
State School Fund has purchased the $7,000 5% 10-20-year 
(optional) court-house bonds authorized on July 6 (V. 89, 
p. 179) and registered by the State Comptroller on Nov. 2. 


Knox County (P. 0. Vincennes), Ind.—Bond Sale.—On 
Nov. 5 an issue of $23,513 34 5% ditch bonds was awarded 
o the German National Bank of Vincennes at par. 
Date Oct. 151909. Interest May and November. 


Lead, So. Dak.—Bonds Defeated.—We are informed that 
a proposition to issue $25,000 city-hall bonds presented to 
the voters on Nov. 2 was voted down. 


Lebanon, Warren County, Ohio.—Bond Sale.—We are 
advised that an issue of $2,000 refunding bonds was recently 
disposed of to a local bank. 


Lehigh, Coal County, Okla.—Bonds Offered by Bankers.— 
The Thos. J. Bolger Co. of Chicago is offering to investors 
$12,500 6% 25-year light bonds. Denominations $500 and 
$1,000. Date May 1 1909. Interest semi-annually in New 
York City or at the office of the Thos. J. Bolger Co. in Chi- 
cago. 

ond Sale.—An issue of $18,000 5% 25-year school bonds 
dated Oct. 1 1909 has been disposed of to the Oklahoma 
Bond & Trust Co. of Guthrie at par. 


Lincoln, Neb.—Bond Ojjering.—Proposals will be received 
until 1 D: m. Nov. 15 by Roscoe C. Ozman, City Clerk, for 
$1,115 District No. 135, $2,900 District No. 155, $6,210 
District No. 38 and $1,000 Alley District No. 46, coupon 
1-10-year (serial) paving assessment bonds at not exceeding 
5% interest. 


Date Dec. 11909 Interest annually at City Treasurers’ office or at the 


State Fiscal Agency in New York City. Certificed check for 3% of bonds 
bid for is required. Official notice states that the city has always met its 
obligations without default and that there is no litigation pending or 
threatened affecting these bonds or any of the obligations of the city. 

Logan County (P. O. Bellefontaine), Ohio.— Bond Sale.— 
On Nov. 5 the $35,000 444% ditch bonds, described in V. 89, 
p. 1100, were awarded to the Commercial & Savings Bank of 
Bellefontaine for $35,317 (100.905) and accrued interest. 
Bids of $35,140 from Otis & Hough of Cleveland and $35- 
087 50 from the New First National Bank of Columbus were 
also received. Maturity $3,500 each six months from July 1 
1910 to Jan. 1 1915 inclusive. 


Lynchburg, Va.—Bond Sale.—Dispatches state that the 
$400,000 public-improvement bonds bids for which were 
rejected on Aug. 16 (V. 89, p. 873) have been sold to ‘‘north- 
ern brokers’’. The interest rate on this issue has been 
increased from 4% to 44%. 


McClain County School District No. 1, Okla.—Bond Sale.— 
School bonds amounting to $2,000 have been sold to the 
Oklahoma Bond & Trust Co. of Guthrie at 101. The bonds 
carry 6% interest, are dated July 1 1909 and mature July 1 
1929. 


Machado School District (P. 0. San Martin), Santa Clara 
County, Cal.—Bond Sale.—An issue of $2,000 7% bonds 
was awarded on Nov. 2 to the Bank of San Jose at 109.5125. 


Denomination $200. Date Nov. 1 1909. Interest semi-annual. Ma- 
turity 1 to 10 years. 


Mansfield, Richland County, Ohio.—Bond Sale.—On Nov. 
5 the $12,000 4% coupon water bonds described in V. 89, 
p. 1025, were awarded to the Mansfield Savings Bank and 
the Richland Savings Bank Co., both of Mansfield, at their 
joint bid of par. ‘The bonds are dated Nov. 12 1909 and 
mature $1,000 yearly on Sept. 1 from 1911 to 1922 inclusive. 
They are tax-exempt. 


Marion County (P. 0. Marion), Ohio.—Bond Sale.—Barto, 
Scott & Co. of Columbus have been awarded by this county 
an issue of $9,400 414% refunding bonds, 


Marshall, Harrison County, Tex.—Bond Ojjering.—Pro- 
posals will be received until 8 p. m. Nov. 15 for $35,000 5% 
water-system-improvement bonds. 


Denomination $1,000. Date July 1 1909 Interest semi-anunally at 
the City Secretary’s office or at the Hanover National Bank in New York 
City at option of holder. Maturity July 1 1949, subject to call after 10 
years. Certified check for $250 on a bank in Marshall is required. Official 
circular states that there has neve. been any default in the payment of any 
of this city’s obligations. 

Marysville School District, Yuba County, Cal.—Bond 
Sale-—The $31,000 grammar-school and the $49,000 high- 
school 444% building bonds offered on Nov. 1 (V. 89, p. 
1025) were awarded as follows, the former issue to the State 
Board of Examiners at 101.693 and the latter issue to 


N. W. Halsey & Co. of San Francisco at 100.63. Following 
are the bids: 
$31,000 $49,000 
bonds. bonds. 
State Board of Examiners___....._...--..-- Sete ee ee ee 
N. W. Halsey & Co., San Francisco_._.......- -...-- $49,308 70 
7. H. Adams & Co., Los Angeles... .......... 31,190 00 49,275 00 
C. E. Woodside & Co., Los Angeles___________- 31,053 00 49,107 00 
E. H. Rollins & Sons, San Francisco___...___- 31,010 00 49,015 00 


The $49,000 high-school bonds mature on Novy. 1 as follows: $2,000 
yearly from 1910 to 1924 inclusive, $3,000 in 1925 and $4,000 yearly from 
1926 to 1929 inclusive. The $31,000 grammar-school bonds mature 
$2,000 yearly on Nov. 1 from 1910 to 1924 inclusive and $1,000 on Nov. 1 
1925. Denomination $1,000. Date Nov. 1 1909. Interest semi-annual. 


Matagorda Independent School District (P. O. Mata- 
gorda), Matadorda County, Tex.—Bonds Registered.—On 
Oct. 21 the State Comptroller registered $1,500 5% 10-20- 
year (optional) bonds of this district. 

Mattoon City, Coles County, Ill.—Bond Sale.—This city 
recently disposed of $12,600 5% Fourteenth Street paving 
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bonds at par to the Paris Bridge Co. of Paris. Denomina- 


tions $500 and $100. Interest July 1. 


Memphis, Tenn.—Commission Form of Government.— 
Beginning Jan. 1 1910 this city will be governed under the 
commission form provided for in the amended city charter 
passed by the last Legislature. The commission will con- 
sist of five members, the Mayor, elected at the recent election, 
and four of the present Councilmen whose terms expire in 
November 1911. 


Mercer County (P. O. Celina), Ohio.— Bond Sale.—It is 
reported that the five issues of 444% coupon road-improve- 
ment bonds described in V. 89, p. 1238, were awarded as 


follows on Nov. 6: 

$22,000 Eichler Road bonds to Davies-Bertram Co. of Cincinnati for 
22,456, the price being 102.072. Maturity $2,000 yearly on Dec. 1 
rom 1910 to 1915 inclusive and $2,500 yearly from 1916 to 1919 
inclusive. 

12,000 Homan Road bonds to the Citizens’ Banking Co. of Celina for 
$12,253, the price being 102.108. Maturity on Dec. 1 as follows: 
$1,000 yearly from 1910 to 1915 inclusive and $1,500 yearly from 
1916 to 1919 inclusive. 

10,000 Hartings Road bonds to the Citizens’ Banking Co. of Celina at 
101.92. Maturity $1,000 yearly on Dec. 1 from 1910 to 1919 
nclusive. 

3,000 Schaffer Road bonds to the Citizens’ Banking Co. of Celina for 
$3,066 50, the price being 102.216. Maturity $500 on Dec. 1 in 
each of the years 1911, 1913, 1915, 1917, 1918 and 1919. 

5,500 Leunger’s Road bonds to the Commercial Banking Co. for $5,615, 
the price being 102.090. Maturity $500 yearly on Dec. 1 from 
{1910 to 1918 and $1,000 in 1919. 


Middletown, Butler County, Ohio.— Bond Offering.—Pro- 
osals will be received until 12 m. Nov. 15 by John Kunz, 
ity Auditor, for $7,610 444% coupon Fourth Street and 

Middle Alley paving assessment bonds. 


Authority Section 2835, Revised Statutes. Denomination $761. Date 
Oct. 1 1909. Interest semi-annually at the National Park Bank of New 
York. Maturity $761 yearly on Oct. 1 from 1910 to 1919 inclusive. Bonds 
are exempt from taxes. ertified check for $100, payable to the City 
Treasurer, is required. Purchaser to pay accrued interest. 


Minnesota.—Bonds Purchased by State Funds During 
August, September and October.—Bonds aggregating $314,932 
were purchased at par by the State Permanent Trust Funds 
during August, September and October. The bonds 
bought in August, which amount to $163,100, carry 4% 
interest and are dated August 201909. They were as follows: 


Beltrami County Dist.No.115.$1,500 
Beltraml Co. Dist. No. 122_- 500 
Clay County Dist. No. 35___- 2,000 
Detroit, Becker County 5,000 
Hennepin County Dist. No. 17 5,000 
Jackson coumhy Dist. No. 19. 1,000 
Koochiching Count 22,000 
Mahnomen County Dist. No. 2 2,600 
Mahnomen County Dist. No. 5 1,200 
Marshall County Dist. No. 31. 3,500 
Meeker County Dist. No. 38_. 1,100 
Millelacs Co. Dist. No. 34__.. 5,000 
Nobles County Dist. No. 27_. 1,400 
Otter Tail Co. Dist No. 186_- 500 
Polk County Dist. No. 73___.23,000 
Pope County Dist. No. 6___. 7,000 
Pope County Dist. No. 8... 1,800 


A description of the bonds 








Pope County Dist. No. 9__..$2,900 
Pope Co. Dist. No. 10___._. 4,400 
Pope County Ditch No. 10__. 4,400 
Pope County Ditch No. 11__- 3,300 
Redwood County Dist. No. 19 1,500 
Redwood County Dist. No. 95 2,500 
Renville County Dist. No. 33. 4,000 


Rock County Dist. No. 66_.__ 3,000 
River Falls Township, Red 
Re WEEE ee dawccewe 20,000 


Stearns County Dist. No. 106. 1,200 
Todd County Dist. No. 149_. 800 
Traverse County Dist. No. 1. 5,500 
Traverse County Dist. No. 2. 3,500 
Wadena County Dist. No. 1_.19,000 
Wadena County Dist. No. 50. 1,000 
Wright County Dist. No. 13.. 2,000 


bought in September follows. 


They aggregate $96,700, carry interest at the rate of 4% 
and are all dated Sept. 1 1909. 


a Becker County Dist., No. 1—$10,000 bonds due 1919 and $4,000 bonds 
ue 1915. 

Meeker County Dist., No. 9—$10,000 bonds due 1915. 

Mower County Dist., No. 5—$6,500 bonds due 1920. 

Nobles County Dist., No. 5—$5,000 bonds due 1918. 

Otter Tail County Dist., No. 200—$900 bonds due 1919. 

Pipestone County Dist. No. 1—$36,000 bonds due 1927. 

Red Wing Township, Goodhue County—$5,000 bonds due 1914. 

Traverse County Dist., No. 22—$19,300 bonds due 1924. 


The following bonds, aggregating $55,132, were those 
acquired during October. They all carry 4% interest and 
are dated on different days in October 1909. 

Avoca—$2,500 bonds due 1913. 

Beltrami County Dist. No. 98—$1,000 bonds due 1916. 

Benton County Dist. No. 33—$800 bonds due 1922. 

Cariton Dist. No. 33—$440 bonds due 1924. 

Clearwater County Dist. No. 64—$500 bonds due 1924. 

Crow Wing Dist. No. 92—$1,500 bonds due 1923. 

Kittson County Ditch No. 14—$10,323 bonds due 1919. 

Kittson County Ditch No. 151—$7,669 bonds due 1919. 

Normania Township, Yellow Medicine County—$1,500 bonds due 1919. 

Red Wing Special District—$10,000 bonds due 1927, $5,000 bonds 

due 1919 and $5,000 bonds due 1922. 

Roseau County Dist. No. 1—$500 bonds due 1922. 

Roseau County Dist. No. 46—$600 bonds due 1929. 

St. Louis County Dist. No. 71—$1,500 bonds due 1924. 

Stearns County Ditch No. 5—$4,900 bonds due 1919. 

Stearns County Dist. No. 203—$1,400 bonds due 1928. 

Moorcroft School District No. 16 (P. O. Moorcroft), Crook 
County, Wyo.—Bond Sale.—The $4.900 coupon _ school- 
building bonds offered on Oct. 30 and described in V. 89, p. 
1178, were sold on Nov. 6 to Wm. E. Sweet & Co. of Denver 
at 102.10 and accrued interest for 6s. A list of the bidders 
follows: 


Wm. E. Sweet & Co.,Denv_$5,002 90| Benwell & Steel, Denver__$4,950 00 
Thos. F. Durbin, Cheyenne 4,962 00| John Nuveen & Co., Chic_. 4,906 00 
C. H. Coffin, Chicago - - --- 4,951 00| Jas. H.Causey & Co.,Denv. 4,905 00 
Wyoming Trust & Savings Duke M. Farson, Chicago... 4,900 00 

Bank, Cheyenne ------- 4,950 00 

Maturity part yearly on Jan. 1 from 1912 to 1921 inclusive. 

Montgomery County (P.O. Dayton), Ohio.—Bond Sale.— 
The Dayton Savings & Trust Co. of Dayton was awarded 
on Nov. 1 the $1,600 414% Loy-Milliken ditch bonds, 
described in V. 89, p. 1178, at par. 


ountain View School District (P. O. Mountain View), 
Santa Clara County, Cal.—Bond Sale.—An issue of $3,000 
6%¥school bonds was sold on Nov. 2 to J. 8. Mockbee for 
$3,141 80, the price thus being 104.726. 


Denomination $500. Date Nov. 1 1909. Interest semi-annual. 
turity 1 to 6 years. 


Newark, N. J—Bonds Proposed.—The Board of Works 
has decided to request the Common Council at its next 
meeting to authorize the issuanceJof $100,000 water-shed- 
extension bonds. 


Ma- 





Newburgh, Orange County, N. ¥.—Bond Offering.—Pro- 
— will be received until 2 p. m. Nov. 22 by Benjamin 

cClung, Mayor, for $158,000 4% registered water-works 
improvement bonds. 

Authority special election held May 20 1909. Denomination $1,000. 
Date Dec. 11909. Interest semi-annually at the City Treasurer's office in 


Newburgh. Maturity Dec. 1 1929. 
Purchaser to pay accrued interest. 


Newburyport, Essex County, Mass.—Bond Sale.—Reports 
state that $62,000 4% 15-year refunding bonds dated Nov. 1 
1909 were sold on Nov. 12 to R. L. Day & Co. of Boston at 
105.849—a basis of about 3.50%. 


New Castle County (P. O. Wilmington), Del.— Bond Offer- 
ing.—Proposals will be received until 12 m. Nov. 16 by 
Daniel Thompson, Chairman Finance Committee, for $45,000 
4% coupon gold highway improvement bonds. These secu- 
rities are part of an issue of $300,000 gold bonds author- 
ized by an Act of the General Assembly approved April 15 
1909. 

Date July 11909. Denomination $1,000. Interest semi-annually at the 
Farmers’ Bank in Wilmington. Maturity $15,000 on July 1 in each of 
the years 1953, 1954 and 1955. Certified check for 2% of bonds bid for, 
pavaive to the County Treasurer, is required. The genuineness of the 

onds will be certified to by the Columbia Trust Co. of New York City. 


The securities will be delivered on Nov. 30 1909. Purchaser to pay ac- 
crued interest. Bids to be made oa blank forms furnished by cou ity. 


New Orleans, La.— Bonds Not to Be Issued at Present.—It 
is reported in local papers that the Board of Liquidation has 
decided not to advertise for sale ‘‘just now” the $3,000,000 
bonds for the completion of sewerage and resumption of 
drainage work. See V. 89, p. 873. 


Newport, Campbell County, Ky.—Vote.—According to 
Cincinnati papers, the vote polled at the election held in this 
city on Nov. 2 to vote upon the issuance of $100,000 street- 
improvement bonds (V. 89, p. 797) was 2,140 to 845. 


New Wilmington School District (P.O. New Wilmington), 
Lawrence County, Pa.—Bonds Voted.—This district on 
Nov. 2 by a vote of 99 to 24, authorized the issuance, it is 
stated, of the $15,000 5% school-building bonds mentioned 
in V. 89, p. 1025. 


Northampton, Hampshire County, Mass.— Notes Not Sold. 
—Local papers state that $30,000 notes dated Nov. 11 1909 
and due March 11 1910 were recently offered without success. 


North Birmingham, Ala.—Bonds Voted.—A recent elec- 
tion, it is reported, authorized the issuance of the following 
5% 30-year gold bonds: 


$22,000 school-ground bonds. Vote 127 ‘‘for’’ to 66 ‘‘against.”’ 

20,000 — uilding and improvement bonds. Vote 118 ‘‘for’’ to 70 
“‘against.”’ 

50,000 park-improvement bonds. Vote 107 ‘“‘for’’ to 74 ‘‘against.’’ 

55,000 park-land-purchase bonds. Vote 104 ‘‘for’’ to 76 ‘‘against.”’ 

40,000 bonds to pay deficiency in city’s revenue. Vote 120 “for’’ to 68 


30,000 funding bonds. Vote 116 ‘‘for’’ to 68 ‘‘against.’’ 


North Dakota.—Bonds Purchased by the State During 
October.—We are advised that the following-described bonds, 
aggregating $158,650, were purchased by the State of North 
Dakota during the month of October as investments of 
Permanent Educational Funds. All bonds were purchased 
at par and bear 4% interest. None of the issues purchased 
are subject to call. 


Bad Land School District, Dunn County—$500 10-year school bonds 
dated Aug. 16 1909. Interest semi-annual. 

Barlow School District, Foster County—$2,650 20-year school bonds 
dated Oct. 15 1909. Interest semi-annual. 

Big Bend School District, Morton County--$500 15-year school bonds 
dated May 1 1909. Interest semi-annual. 

Burlington School District, Ward County—$8,000 15-year school bonds 
dated Oct. 15 1909. Interest semi-annual. 

Crown Butte School District, Morton County—$1,500 20-year school 
bonds dated Oct. 1 1909. Interest semi-annual. 

Ellendale, Dickey County—$4,000 20-year refunding bonds dated Oct. 1 
1909. Interest semi-annual. 

Hardwheat School District, Towner County—$1,000 20-year school 
bonds dated Aug. 16 1909. Interest semi-annual. 

Hope School District, Ramsey County —9s 50 20-year school bonds 
dated Sept. 11909. Interest semi-annual. 

Lansford, Bottineau County—$7,900 20-year funding bonds dated 
Nov. 1 1909. Interest annual. 

Minnewaukan School District, Benson County—$4,000 20-year refunding 
bonds dated Sept. 1 1909. Interest semi-annual. 

*Minot, Ward County—$115,000 20-year funding bonds dated Nov. 1 
es ek ee ‘ened 

°o Schoo strict, Hettinger County—$1,200 20-year school bond 

dated Oct. 151909. Interest caitonbonk . vty ‘ 

Shipley School District, Stark County—$2,000 20-year school bonds 
taped aes fern gn vee Rar oe ce 

‘helma Schoo strict, Burleigh County—$700 10-year school bon 
dated Oct. 1 1909. Interest semi-annual. . 4 bs eh 

Towner, McHenry County—$6,000 20-year funding bonds dated Oct. 1 
1909. Interest annual. 


Williams County School District No. 35—$1,200 10- r » 
dated Oct. 1 1909. . ven: Rag bene 


*Sale reported in V. 89, p. 1025, reprinted above in order that our records 
may be kept complete. 


North Wilkesboro, Wilkes County, No. Caro.—Bonds 
Ojjered by Bankers.—McCoy & Co. of Chicago are offering to 
investors $48,000 5% 30-year water, sewer and street-im- 
provement bonds. 

Denomination $1,000. Date Jan. 1 1909. 
the National Park Bank in New York City. Total debt, including this 
issue, $51,500. Assessed valuation $1,112,271. Real valuation (esti- 
mated), $2,224,542. 

Ogdensburg, St. Lawrence County, N. Y.—Bond Sale.— 
On October 29 an issue of $10,500 4% school bonds was 
awarded to the St. Lawrence County Savings Bank for 
$10,535, the price thus being 100.333. 

Denominations $250, $500 and $1,000. Date May 1 1909. Interest 
semi-annual. Maturity part yearly on May 1 from 1911 to 1916 inclusive. 

Omaha, Neb.—Bonds Voted and Defeated.—According to 
local papers the $50,000 5% park bonds submitted to the 
voters at the election held Nov. 2 (V. 89, p. 1101) were 
favorably voted. The $150,000 bonds for fire-engines and 


Bonds are exempt from all taxes. 








Interest semi-annually at 
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the $75,000 library 5% bonds also presented at the above 
election did not carry. 


Painted Post, Steuben County, N. ¥.—Bond Offering.— 
Proposals will be received until 8 p. m. Nov. 18 by the 
Board of Trustees for $10,000 water-works-system bonds at 
not exceeding 5% interest. 


Denomination $400. Date Jan. 1 1910. Interest semi-annually at 
any bank or trust company in New York State that purchaser may elect. 
Maturity $400 yearly on July 1 from 1914 to 1938 inclusive. Certified 
check for 10% of bonds is required. John L. Chatfield is Village Clerk. 


Phelps County (P. O. Holdrege), Neb.—Bonds Voted.— 
The proposition to issue the $100,000 4% court-house bonds 
mentioned in V. 89, p. 950, carried by a vote of 1,305 to 
1,080 at the election held Nov. 2. Weare informed that it is 
expected that the bonds will be taken by the State of Ne- 
braska. 

Piggott Special School District No. 52 (P. O. Piggott), 
Clay County, Ark.—Bond Offering.—Proposals will be re- 
ceived until Jan. 1 1910 by Geo. W. Seitz, Secretary, for 
from $15,000 to $20,000 6% coupon school-building bonds. 
Denomination $1,000. Date day of sale. Maturity 20 
years. Bonds are tax-exempt. Certified check (or cash) 
for $1,500, payable to the Secretary, is required. This dis- 
trict has no debt at present. 


Pontotoc County School District No. 34, Okla.—Bond 
Sale.—An issue of $2,000 6% school bonds was recently 
disposed of. The Oklahoma Bond & Trust Co. of Guthrie, 
offering 101, was the successful bidder. Date Sept. 3 1909. 
Maturity July 1 1929. 


Portage, Columbia County, Wis.—Bond Sale.—The $30,- 
000 414% coupon sewer bonds offered on Nov. 8 (V. 89, p 
1178), were awarded to the First National Bank of Portage 
at 102.057 and accrued interest. The bids were as foliows 


First Nat. Bank, Portage_$26,535 nae ag Trust & Savings 

American Trust & Savings Bank, Chicago-_.--._.-- $26,338 50 
Bank, Chicago-------- 26,370 +4 H. Rollins & Sons, Chic. 26,226 20 

N. W. Halsey & Co., Chic. 26,345 80|A. B. Leach & Co., Chic_. 26,037 00 
Maturity on Feb. 1 as follows: $1,000 yearly from 1910 to 1919 inclu- 

sive and $2,000 yearly from 1920 to 1929 inclusive. 


Ravenna School District No. 69, (P. O. Ravenna) Buffalo 
and Sherman Counties, Neb.—Bond Election.—An election 
will be held Nov. 16 to vote on the question of issuing 
$30,000 school-building bonds at not exceeding 5% interest 
Interest annually on Jan. 1 at the State Fiscal Agency in 
New York City. Maturity $3,000 yearly on Jan. 1 from 
1920 to 1929 inclusive. 


Reno, Nev.—Bond Sale.—This city has sold $12,500 bonds 
to the Nixon National Bank of Reno. 


Rensselaer, Rensselaer County, N. ¥Y.—Bond Sale.—On 
Nov. 9 the $3,180 78 414% registered sewer (city’s portion) 
bonds described in V. 89, p. 1178, were awarded to the 
Hudson City Savings Institution for $3,193 50, the price 
thus being 100.399. There were no other bidders. Ma- 
turity $680 78 on Nov. 1 1910 and $500 yearly from 1911 
to 1915 inclusive. 


Rochester Independent School District (P. O. Rochester), 
Haskell County, Tex.—Bond Sale.—The $8,000 5% school- 
house bonds registered by the State Comptroller on Sept. 8 
(V. 89, p. 741) have been sold to the Noel-Young Bond & 
Stock Co. of St. Louis. 


Denomination $400. Date July 10 1909. 
Total debt, this issue. Assessed valuation, 
(estimated), $700,000. 


Roswell School District (P. O. Roswell), Chaves County, 
N. Mex.—Bond Election Proposed.—The Board of Education 

roposes to hold an election to vote on the question of 
issuing $28,500 high-school-building bonds. 

St. Francis Drainage District (P. O. Piggott), Clay and 
Greene Counties, Ark.— Bond Sale.—Reports state that the 
$220,000 6% 20-40-year (optional) drainage bonds described 
in V. 89, p. 1239, were bought on Nov. 9 by R. D. Duncan, 
representing St. Louis capitalists. 

Salem, McCook County, So. Dak.—Bond Ojjering.—Pro- 
am will be received until 5 p. m. Nov. 15 by M. N. 

elson, City Auditor, for $8,000 5% sewer-system-con- 
struction bonds. 

Authority, election held Aug. 31 1909. Denomination $500. Date 
Nov. 15 1909. Interest annually at the City Treasurer’s office in Salem 
with exchange on New York. Maturity Nov. 1 1929, subject to call $2,000 
on Jan. 1 in 1914, 1919 and 1924. Bonded debt Nov. 3 1909, $17,850. 
Floating debt, $2,000. Assessed valuation 1909, $241,635. 

San Francisco, Cal.—Bond Offering.—According to local 
papers, proposals will be received until Dec. 6 for the follow- 
ing bonds: $1,200,000 for auxiliary fire protection, $1,000,- 
000 for sewers, $800,000 for public schools, $440,000 for a 
hospital, $200,000 for a garbage crematory and $360,000 for 
the preliminary work on the Hetch-Hetchy water system. 
The bonds will be delivered $2,000,000 on Jan. 1 1910 and 
$2,000,000 between Jan. 15 1910 and Feb. 1 1910. 


waochenectady, N. Y.—Temporary Loan.—On Nov. 6 the 
$100,000 certificates of indebtedness described in V. 89, 
p. 1179, were awarded to Bond & Goodwin of New York City 
at 100.007 for 5s. Maturity Feb. 25 1910. 


Seaside School District (P. O. Seaside), Clatsop County, 
Ore.—Bond Sale.—An issue of $6,000 6% school building 
bonds was recently awarded to Morris Brothers of Portland 
for $6,101 (101.683), accrued interest and blank bonds. 


Denomination $1,000. Date Nov. 1 1909. Interest semi-annual. 


Interest annually in Austin. 
$422,386. Real valuation 


Maturity Nov. 1 1929, subject to call after 10 years. 
Seattle, Wash.—Bond Sales for October. —The following 


oo 


5-year cement-walk bonds dated Oct. 1 1909. 
5-year cement-walk bonds dated Oct. 1 1909. 
10-year paving bonds dated Oct. 1 1909. 
5-year water-main bonds dated Oct. 2 1909. 
5-year sewer bonds dated Oct. 2 1909. 


$490 32 7% 
1,682 03 7% 


5-year cement-walk bonds dated Oct. 2 1909. 
5-year water-main bonds dated Oct. 2 1909. 
5-year water-main bonds dated Oct. 2 1909. 
5-year water-main bonds dated Oct. 4 1909. 
5-year grade bonds dated Oct. 11 1909. 
5-year water-main bonds dated Oct. 5 1909. 
5-year grade bonds dated Oct. 8 1909. 
% 5-year sewer bonds dated Oct. 8 1909. 
% 5-year grade and cement walk bonds dated Oct. 12 1909 
10-year paving bonds dated Oct. 12 1909. 
10-year paving bonds dated Oct. 15 1909. 
5-year paving bonds dated Oct. 15 1909. 
10-year paving bonds dated Oct. 15 1909. 
5-year grade and curb bonds dated Oct. 18 1909. 
5-year water-main bonds dated Oct. 18 1909. 
5-year water-main bonds dated Oct. 18 1909. 
5-year grade and curb bonds dated Oct. 18 1909. 
5-year cement-walk bonds dated Oct. 21 1909. 
5-year grade and curb bonds dated Oct. 21 1909. 
9,097 14 7% 5-year grade and curb bonds dated Oct. 21 1909. 
18,409 67 7% 5-year grade and cement walk bonds dated Oct. 21 1909. 
1,522 85 7% 5-year cement-walk bonds dated Oct. 23 1909. 
4,477 47 7% 10-year paving bonds dated Oct. 26 1909. 
a 


6,900 00 6% 
15,879 79 7% 


6,398 39 7% 
2,552 63 7% 


26,754 60 7% 5-year grade and curb bonds dated Oct. 26 
18,055 61 6% 5-year cluster-light bonds dated Oct. 27 1909. 

South Amboy, Middlesex County, N. J.—Bonds Voted.— 
By a vote of 434 ‘for’ to 151 “against” this district on 
Nov. 3 authorized the issuance, according to Newark papers, 
of bonds. 


South Bethlehem, Northampton County, Pa.—Bond Ofjer- 
ing.—Proposals will be received until 8 p. m. Dec. 6 by 
Adam Brinker, Chairman of Finance Committee, for $36,000 
improvement and $22,500 refunding 4% coupon bonds 
mentioned in V. 89, p. 1026. 

Denomination to suit purchaser. Date Nov. 1 1909. Interest June 
and December at the Borough Treasurer’s office in South Bethlehem. 
Maturity Nov 1 1939, subject to call after Nov. 11924. Bonds are exempt 
from all taxes. Certified check for $1,000, payabie to the Borough of 
South Bethlehem, is required. 

South Omaha School District (P.O. South Omaha), Neb.— 
Bonds Voted.—At an election held in this district on Nov. 2 
a proposition to issue $60,000 bonds was, it is stated, au- 
thorized by the electors. The vote cast was 821 to 500. 


Stoneboro, Mercer County, Pa.—Bond Sale.—The First 
National Bank of Stoneboro has, it is stated, been awarded an 
issue of $65,000 414% water bonds. 


Topeka, Kan.—Commission Form of Government Adopted. 
—tThe general election Nov. 2 resulted in a favorable vote 
on the plan for a commission form of city government. The 
vote, as canvassed, was 2,642 “‘for’” to 2,145 “against.” 


Two Harbors, Lake County, Minn.—Bond Ojjering.—Pro- 
posals will be received until 8 p. m. Nov. 15 by P. J. Mce- 
ss City Clerk, for $15,000 5% gold coupon refunding 

onds. 


Denomination $100, $500 or $1,000, as desired. Date Nov. 1 1909. 
Interest April 1 and Oct. 1 at the First National Bank of Chicago. Ma- 
turity Oct. 11919. An unconditional certified check on a national or State 
bank for 1% of the bonds bid for, payable to the ‘“‘City of Two Harbors,”’ is 
required. Official notice states that the city has never defaulted in pay- 
ment of principal or interest on any outstanding bonds and that there is no 
litigation pending or threatened. 


Victor Union Free School District (P. O. Victor), Ontario 
County, N. Y¥.—Bond Sale.—The $3,500 414% coupon 
school-building bonds offered on Sept. 15 and described 
in V. 89, p. 616, were sold to Catherine Lovejoy at par 
and accrued interest. Maturity $700 yearly on Nov. 1 
from 1910 to 1914 inclusive. 


Vinita, Craig County, Okla.—Bond Sale.—The Oklahoma 
Bond & Trust Co. of Guthrie has been awarded $28,000 5% 
city-hall bonds at par. The securities are dated Aug. 3 1909 
and mature July 1 1929. 


Warrer County (P. O. Vicksburg), Miss.—Bond Sale.— 
The following bids were received on Nov. 3 for the $6,500 
5% 5-20-year (optional) Clay Street extension bonds de- 
scribed in V. 89, p. 1180: 

Amer. Bank & Trust Co_.--- $6,695 |City Savings & Trust Co____- $6,505 

Bonds Withdrawn from the Market.—The $48,000 5% 
5-25-year (optional) county-farm bonds which were also to 
have been sold on Nov. 3 (V. 89, p. 1180), were withdrawn 
from the market. 


Washington C. H., Fayette County, Ohio.—Bond Sale.— 
On Nov. 8 the $1,456 5% Delaware and Ogle streets improve- 
ment assessment bonds described in V. 89, p. 1180, were 
awarded to the Commercial Bank of Washington C. H. for 
$1,481 62 (101.759) and accrued interest. Maturity $145.60 
each six months from Oct. 1 1910 to April 1 1915 inclusive. 


Waterloo, Blackhawk County, Iowa.— Water Bond 
Election.—Des Moines papers state an election is to be 
held to vote on the issuance of bonds to purchase the plant 
of the Waterloo Water Co. An issue of $400,000 bonds for 
this purpose was sold in August to J. S. Watson of Chicago 
(V. 89, p. 367), and, according to the reports, was later 
refused by him. Negotiations were then entered into with 
the Harris Trust & Savings Bank of Chicago, which, it is 
said, is the principal owner of the plant. It is further 
stated that the Harris Bank has agreed to take an issue of 
416% bonds in payment for the same, but insists on the 
issue being re-voted, as they claim the former election was 
not regular. 


Watertown, Litchfield County, Conn.—Bonds Voted.— 


At a special meeting held October 28 this town voted to 
issue $30,000 highway-improvement bonds. 





local-improvement bonds, aggregating $482,928 53, were 
sold during October: 





Weinert Independent School District (P. O. Weinert), 
Haskell County, Tex.—Bond Sale.—The Noel-Young Bond 
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& Stock Co. of St. Louis has purchased $6,500 5% 15-40-year 
(optional) school bonds. The securities were registered_by 
the State Comptroller on October 25. 


Denomination $500. Date July 10 1909. Interest annually in Austin. 
Assessed valuation $316,136. Total debt this issue. 


Wellington Independent School District (P. O. Welling- 
ton), Collingsworth County, Tex.—Bond Sale.—The $7,200 
5% 10-20-year (optional) school-house bonds registered by 
the State Comptroller on Sept. 24 (V. 89, p. 876), have been 
bought by the Noel- Young Bond & Stock Co. of St. Louis. 


Nenomination $360. Date June 21 1909. Interest is payable in Austin 
w York. Total debt this issue. Assessed valuation $576,715. Real 
8 (estimated) $900,000. 


West Brownsville School District (P. O. West Browns- 
vile), W shington County, Pa.—Bonds Proposed.—This 
distiict, it is stated, intends issuing $17,000 514% school- 
building bonds. 


Denomination $1,000. Maturity part yearly until July 1929. 
district has no bonded debt at present. 


Wilmington, Del.—Bids Rejected.—All bids received on 
Nov. 11 for the $200,000 4% water-works bonds described 
i V. ov, p. 1181, were rejected. 

Winchester, Ky.—Bonds Voted.—The propositions to 
issue the $40,000 city-building and the $65,000 sewer bonds 
mentioned in V. 89, p. 1104, were favorably voted upon 
Nov. 2. Date of offering not yet determined. 


Yalobusha Drainage District No. 1, Yalobusha County, 
Miss.—Bonds Authorized.—The Board of Supervisors has 


authorized the issuance of $50,000 6% drainage-canal bonds. 

Maturity 4 bonds yearly from 11 years to 20 years inclusive, 5 bonds 
yearly from 21 years to 25 years inclusive and 7 bonds yearly from 26 years 
to 30 years inclusive. We are advised that there are 12,826 acres in the 
district, assessed at about $102,608, or $8 per acre, ‘‘valued at present at 
about twice the sum.’’ 


Yancy School District, Medina County, Tex.—Bonds 
Voted.—An issue of school bonds was recently voted by this 
district. 

Yellowstone County School Districts, Mont.—Bond Sale.— 
Districts Nos. 6, 34 and 47 made a oint sale on Nov. 9 of 
$5,000 5% 10-15-year (optional) school-building bonds. 
The First National Bank of Columbus, offering par, was the 
successful bidder. Denomination $500. Date Jan. 1 1910. 
Interest semi-annual. 


This 





Zephyr Independent School District"(P. O. Zephyr), 
Brown County, Tex.—Bonds Registered.—The State Comp- 
on registered $3,000 5% 5-40-year (optional) bonds on 

ct. 30. 


—_— 





Canada, its Provinces and Municipalities. 


Big Quill School District No. 2323, Sask.— Debenture Sale. 
—During October J. Addison Reid & Co. of Regina were 
awarded an issue of $1,500 debentures. 


Collingwood, Ont.—Bond Sale.—Hanson Bros of Montreal 
have been awarded an issue of $70,000 44%% debentures. 


Davenport School District No. 2356, Sask.— Debenture 
Sale.—An issue of $1,500 debentures has been awarded to 
J. Addison Reid & Co. of Regina. 


Dufferin, Man.—Debenture Election.—An election will be 
in this place on Nov. 20 to vote upon a proposition to issue 
$10,000 school debentures. 


Elmwood School District No. 864, Man.—Debenture Sale. 
—School debentures amounting to $3,000 were recently 
awarded J. Addison Reid & Co. of Regina. 


Elphinstone Union School District No. 196, Man.—Deben- 
ture Election.—Reports state that an election will be held 
Nov. 23 to vote on a by-law providing for the issuance of 
$2,800 6% school debentures due part yearly from 1911 to 
1930 inclusive. 

Exeter, Huron County, Ont.—Debenture Ojfjering.—Fur- 
ther details are at hand relative to the offering on Nov. 15 
of the $22,000 5% water-works debentures mentioned in 
V. 89, p. 1241. Proposals will be received until 7 p. m. 
on that day by Jos. Senior, Clerk. 


Date Dec. 151909. Interest annually at the Treasurer's office in Exeter. 
Maturity part yearly for 20 years. Total debt, including this issue, $36,- 
481 40. Assessed valuation 1909, $373,513. 

An issue of $25,000 


Fernie, B. ©O.—Debenture Sale. 
5% 30-year water-works debentures was disposed of last 
month 4G. A. Stimson & Co. of Toronto were the successful 
bidders. 

Fort William, Ont.— Debenture Sale.—On Oct. 30 the seven 
issues of 444%. coupon debentures aggregating $294 500, 
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$78,0CO 
CITY OF STAMFORD, CONN. 


4% GOLD BONDS 


Sealed proposals will be received by the 
Treasurer of the City of Stamford in the Stamford 
National Bank on the 26TH DAY OF NOVEM- 
BER, 1909, at 12 o’clock M., when they will be 


ublicly opened, for 
45, Public Park Bonds of the City of Stam- 
ord upon Bonds). : 
$33,000 Free Public Library Bonds of the City of 
The pri stam pogo nyo D 
e princ o nds ayable Decem- 
ber 1, ti United States of| Sealed proposals, 


939, in gold coin of the 
America, of the present standard of weight and 


addressed to the Board 
of Trustees of The Sanitary District of Chicago, 


Proposals For 


$2,500,000 


Worth of Four Per Cent Bonds of 


The Sanitary District of Chicago 


being the Twenty-fourth Issue Thereof 


Proposals will be received for two million 
five hundred thousand ($2,500,000 00) dollars’ 


fineness, and the interest at the rate of 4% per 
annum is payable in gold coin semi-annually on 
the first days of June and December of each 
year, principal and interest payable in New York. 

Proposals should be enclosed in a sealed en- 
velope addressed to the Cit Treasurer and 
endorsed ‘Proposals for Bonds of the City of 
Stamford.’’ Each bid must be accompanied by 
a certified check or bank draft to the order of the 
City Treasurer of Stamford for 2% of the par 
value of the bonds bid for, the amount of said 
check or draft to be credited upon said bid if 
accepted and to be returned forthwith if not 
accepted. 

Said bonds will bear date of December 1, 1909 
the purcpaser to pay accrued interest, if any, on 
the bonds to the date of delivery. 

The City Treasurer reserves the right to reject 


any or all bids. 
WILLIAM N. TRAVIS, 
City Treasurer. 








CANADIAN 
MUNICIPAL BONDS 


W. A. MACKENZIE & CO.., 
TORONTO, CANADA 





THE AMERICAN MFG CO. 
MANILA, SISAL AND JUTE 
CORDACE. 

65 Wall Street, . 


New Yorb 








and indorsed ‘‘Proposals for Purchasing Bonds,”’ 
will be received by the Clerk of said The Sanitary 
District of Chicago, at Room 1500, American 
Trust Building, Chicago, Illinois, until one (1) 
p. m. (standard time), on WEDNESDAY, 
NOVEMBER 24, 1909. 

The bonds for the purchase of which said 
bids will be received are the twenty-fourth 
and present issue of two million five hundred 
thousand ($2,500,000 00) dollars’ worth of bonds 
of said The Sanitary District of Chicago, in 
denomination of one thousand ($1,000 00) 
dollars each, all to bear date of the first day 
of December, 1909, with interest at the rate of 
four (4%) per cent per annum, payable semi- 
annually on the first day of June and the first 
day of December of each year, until said bonds 
are paid. Two hundred fift, thousand ($250,- 
000 00) dollars of the principal of said two 
million five hundred thousand ($2,500,000 00) 
dollars’ worth of bonds hereby offered for sale 
are to be payable on the first day of December, 
1911, and one hundred twenty-five thousand 
($125,000 00) dollars of the principle of said 
bonds are to be payable on the first day of Decem- 
ber of each succeeding year up to and including 
the year 1929, both principal and interest to be 
payable at the office of the Treasurer of said 
The Sanitary District of Chicago. 


THE SANITARY 


I. J. Bryan, Clerk. 





worth of said bonds or any portion thereof. 
One million five hundred thousand ($1,500,- 
000 00) dollars’ worth of said bonds are to be 
delivered December 1, 1909, and the remaining 
one million ($1,000,000 00) dollars’ worth of 
said bonds December 1, 1909, or not later than 
January 2, 1910, at the option of the purchaser, 
accrued interest to date of delivery, if any, to 
be paid by the purchaser. 

Each proposal must be accompanied by certi- 
fied check or cash in amount equal to five (5%) 
per cent of the amount of the bid. All certified 
checks must be drawn on some _ responsible 
Chicago bank, and must be made payable to 
the order of the ‘‘Clerk of The Sanitary District 
of Chicago.’’ Said amount of five (5%) pez 
cent of the amount of the bid will be held, by 
said The Sanitary District of Chicago until all 
of said proposals have been canvassed and the 
bonds have been awarded. 

No bid of less than par and accrued interest 
will be considered, and the right is reserved to 
reject any and all bids. 

The said bonds to be paid for and delivered 
at the office of the Treasurer of said The Sanitary 
District of Chicago. 

For further information apply to the President 
or Clerk of said The Sanitary District of Chicago, 
or the Chairman of the Committee on Finance, 
Room 1500, American Trust Bldg., Chicago, Ill. 


DISTRICT OF CHICAGO 
By ROBERT R. McCORMICK, President. 


Henry F. Eidmann, Chairman Committee on Finance. 
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H. C. Speer & Sons Co. 


First Nat. Bank Bldg., Chicage 
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described in V. 89, p. 1105, were awarded to the Northern 
Crown Bank of Winnipeg at 96.972 and accrued interest. 


Following are the bids: 
Northern CrownBk., Winnipeg 96.972 | Ontario Securities Co.,Toronto_96,15 
Dominion Securities Corpora- Wood, Gundy & Co., Toronto_b96.11 
tion, Ltd., Toronto... _- a97.07 | Aemelius Jarvis & Co., Toronto 95.31 
Steiner, Dunlop & Co.,Toronto 96.44 |C. H. Burgess, Toronto. -----~- 95.25 
a For $139,000 debentures, with option on the balance to the end of the 
ear, at the same price. b For $100,000 debentures, with option on the 
Salance to Dec. 15, at the same price. 
All bidders offered accrued interest in addition to their bids. 
tion $1,000. Date Aug. 1 1909. 


Griffin School District No. 2488, Sask.—Debenture Sale.— 
School debentures amounting to $3,000 were disposed of last 
month to Nay & James of Regina. The debentures carry 
534% interest and mature in 10 years. 

Guelph, Ont.—Debenture Ojfering.—Proposals will be re- 
ceived until 3 p. m. Nov. 16 by T. J. Moore, City Clerk, for 
$50,000 5% hydro-electric plant and machinery debentures. 
Interest on June 30 and Dec. 31. Maturity 30 years. 

Guernsey, Sask.— Debenture Sale.—J. Addison Reid & Co. 
of Regina were the successful bidders recently for an issue 
of $1,500 debentures. 

Hazeldale School District No. 2455, Sask.—Debenture 
Sale.— Debentures aggregating $1,200 have been awarded to 
J. Addison Reid & Co. of Regina. 

Humboldt, Sask.—Debenture Sale.—During the month of 
October this town sold $4,500 6% 15-year skating-rink 
debentures to Nay & James of Regina. 

Irvine, Canada.—Debenture Sale.—Last month this 
village disposed of $900 8% 9-year improvement debentures 
to Nay & James of Regina. 

Kamsack, Sask.—Jnterest Rate.—The $5,000 general- 
improvement debentures awarded on Oct. 25 to Nay & James 
of Regina (V. 89, p. 1241) carry interest at the rate of 
54%. 

Kolke School District No. 2325, Sask.—Debenture Sale.— 
An issue of $1,200 debentures was awarded in October to 
J.#Addison Reid & Co. of Regina. 

Lone Star School District No. 1943, Alta.— Debenture Sale. 
—This district recently awarded to J. Addison Reid & Co. 
of Regina an issue of $2,000 debentures, 


Denomina- 





_ MacDonald, Man.—Debenture Election.—A proposition to 
issue $12,000 544% 20-year school debentures will be placed 
before the voters at an election to be held Nov. 20. 


Maple Creek, Sask.—Debenture Sale.—It is reported that 
the $45,000 5% sewer debentures described in V. 89, p. 1182, 
were awarded on Nov. 3 to Nay & James of Regina. Ma- 
turity part yearly for 30 years. 


Melville, Sask.—Debenture Ojjering.—Proposals will be 
received by H. D. Wilson, Secretary-Treasurer, for $6,000 
permanent-improvement debentures. 


Morris Township, B. C.—Debenture Sale.—This township 
has awarded $4,277 5% drainage debentures to Brent, Noxon 
& Co. of Toronto. 


Nanton, Alta.—Debenture Sale.-—The Bank of Hamilton 
has been awarded the $16,000 5% debentures offered by this 
municipality on Nov. 1 and mentioned in V. 89, p. 1105. 
Maturity part yearly for 20 years. 

Nelson, B. C.—Debenture Sale.—The following 5% de- 
bentures were sold during October to the Dominion Securities 
Corporation, Ltd., of Toronto: $25,000 due in 20 years and 
$16,000 due part yearly for 10 years. 

Outlook, Sask.— Debenture Sale.—This village has awarded 
an issue of $2,500 debentures to J. Addison Reid & Co. of 
Regina, 

Outremont Catholic School District, Que.—Debenture 
Ojffering.—Proposals will be received until 6 p. m. Nov. 15 
by J. A. Gauthier, Secretary-Treasurer, for $50,000 4%% 
debentures. Interest semi-annual. Maturity 40 years. 

Oxford East Township, Ont.—Debenture Sale.—Brent, 
Noxon & Co. of Toronto were the successful bidders recently 
for issues of $823 25 5% and $3,064 25 444% 5-10-year 
drainage debentures. 

Parkerton School District No. 2429, Sask.—Debenture 
Sale.—This district during the past month awarded to J. 
Addison Reid & Co. of Regina an issue of $1,200 debentures. 

Poplar Leaf School District No. 2418 (P. O. Theodore); 
Sask.—Debenture Sale.-—Hawkey, Somerville & Co. of 
Indian Head have purchased $800 bonds. 
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$50,000 FORREST & CO. 
BANKERS 


MONTGOMERY. ALA. 


PAVING BONDS 


Sealed bids will be received by the City Treas- 
urer of Montgomery, Alabama, for the purchase 
ef $50,000 00 Paving Bonds, dated Novem- 
ber ist, 1909, bearing interest at the rate of five 
per centum per annum, said bonds to be in 

enomination of $500 00 each, payable ten years 
from their date. Such bonds may, at the option 
of the City of Montgomery, be redeemed at any 
interest period, in numerical order, and not to 
exceed one-tenth of the total issue in any one 


HUNT, SALTONSTALL & CO., 


Members New York Stock Exchange 


Investment Securities 


60 STATE STREET 
BOSTON 


Municipal and Seasoned 


Corporation Bonds 
FREE OF TAX 
421 CHESTNUT ST.. PHILADELPHIA, PA, 


BLACKSTAFF & CO. 


INVESTMENTS 
1332 Walnut Street 








year, but in case the City shall elect to pay any 
of said bonds before their maturity, it shall pay, 
as a bonus to the holder thereof, a sum equal to 
one-fourth the annual interest thereon. Interest 
to be paid semi-annually 

Bids to be received not later than noon, 
NOVEMBER 15TH, 1909, and each bid to be 
accompanied by a certified check for $1,000 00. 

Favorable opinion of Storey, Thorndike, 
Palmer & Thayer of Boston as to legality of bends 


WE OWN AND OFFER 


MUNICIPAL BONDS 


Tax Exempt Anywhere in the United States 
Write fer Particulars 


PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 
JOHN H. WATKINS 





to be furnished sful bidder. 

No conditional bids as to ‘Opinion of other ULE N SUTHERLIN & 00. MUN ICIPAL 
attorneys will be entertained. ’ 

The Council reserves the right to rejectanyand| {7 First Nat. Bank Bidg, CHICAGO, ILL. AND 


RAILROAD BONDS 





* ROBERT TAIT, City Treasurer, 
Montgomery, Ala. 


F. WM. 








PERRY, COFFIN & BURR 
Investment Bonds 


LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


1312 FIRST NATIONAL BANK BLDG. 
CHICAGO, ILL. 


No. 2 WALL STREET, NEW YORK 
P. J. GOODHART & CO., 


Bankers 
37 BROADWAY - - NEW YORK 
Telephone 2240 Rector 
326 Walnut St, Cincinnati 


Bank and Trust Co. Stocks 


KRAFT 








60 State Street, Boston 





McCOY & COMPANY 


Formerly MacDonald, MoCoy & Ce. 


Municipal and 


Blodget, Merritt & Co. 


BANKERS 


60 STATE STREET, BUSTON 
30 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 





MUNICIPAL AND RAILROAD 
BONDS 


LIS? ON APPLIGATION 


SEASONGOOD & MAYER, 


Mercantile Library Building 
OINOCINNATI 








Corporation Bonds 


i81 La Salle Street, - Chicago 





Bank and Trust Company Stocks 
NEW YORK AND BROOKLYN 
BOUGHT AND SOLD 


CLINTON CILBERT, 


2 WALL ST., NEW YORK, 





Charles M. Smith & Co. 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 


GEO 8. EDWARDS 
BRO EKER AND COMMERCIAL AGENT 
Negotiations, Investigations, Reports, 

United States, Canada, or Foreign 


Tribune Building. 154 Nassau Street 
Telephone 4218 Beekman NEW YORK. N.Y. 


R. T. Wilson & Co. 
Bankers & Commission Merchants 
33 WALL STREET NEW YOR® 
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Porter School District No. 2416, Sask.—Debenture Sale.— 
This district has been successful in disposing of an issue of 
$1,500 debentures. They were awarded to J. Addison Reid 
& Co. of Regina. 


Revelstoke, B. C.—Debenture Sale.—An issue of $30,000 
5% 25-year power-plant debentures has been awarded to 
Brent, Noxon & Co. of Toronto. 

Roecliffe School District No. 2360, Sask.— Debenture Sale. 
—This district has been successful in selling an issue of $1,200 
debentures. J. Addison Reid & Co. of Regina were the pur- 
chasers. 

St. Stephen, N. B.—Debenture Sale.—During the month 
of October $100,000 4% coupon water debentures were de- 
livered to J. M. Robinson & Sons of St. John. These securi- 
ties are part of the $150,000 debentures mentioned in V. 88, 
p. 1579, which Robinson & Sons agreed to purchase some 


time ago. 

Denomination $500. Date July 1 1906. Interest semi-annually in 
St. John, Halifax, Montreal, Toronto or St. Stephen. Maturity July 1 
1946. Assessed valuation $1,119,275. 


Saskatoon, Sask.—Debenture Election.—On Nov. 18 the 
voters of this place will be asked to express their opinion as 
to whether or not $18,000 bridge and $4,300 fire-protection 
5% 30-year debentures should be issued. 4 

Sperling School District No. 1488, Man.—Debenture 
Election.—An election will be held Nov. 20 to vote upon a 


proposition to issue $12,000 514% debentures. 
Denomination $500. Date June 1 1910. Maturity part yearly for 
20 years beginning June 1 1911. 


tamford Township, Ont.—-Debenture Offering.—Proposals 
will be received until 12 m. Nov. 20 by J. E. Jones, Clerk 
(P. O. Box 204, Niagara Falls South), for $8,700 5% local- 





improvement debentures. Maturity 20 years. 
ydney Mines, N. 8.—Debenture Sales.—We are advised 

that during the last few months debentures aggregating 
$40,000 were purchased by J. M. Robinson & Sons of St. 
John. 
$5,000 414% debentures due Sept. 1 1929, which took place 
last month. Interest semi-annual. 

Thomasville School District No. 1958, Alta.—Debenture 
Sale.—J. Addison Reid & Co. of Regina were recently 
awarded an issue of $1,200 debentures. 


_ 


| 
Of this amount, the most recent sale was that of | 
| 








Tuxford School District No. 2486, Sask.—Debenture Sale. 


—Nay & James of Regina bought $3,000 54% 10-year 
school debentures during October. 


Venn School District No. 2389, Sask.—Debenture Sale.— 
An issue of $2,500 514% 10-year school debentures was 
awarded last month to Nay & James of Regina. 


Victoria, B. C.—Debenture Sale.—This city has awarded 
to the Dominion Securities Corporation, Ltd., of Toronto, an 
issue of $20,000 4% debentures maturing in 1933. 


Victoria County (P.O. Lindsay), Ont.— Debenture Offerin. 
—Proposals will be received until Nov. 15 for $20,000 40, 
20-year debentures. J. R. McNeillie is County Clerk and 
Treasurer. 


Westdene School District No. 1874, Alta.— Debenture Sale. 
—J. Addison Reid & Co. of Regina purchased of this district 
during October an issue of $1,200 debentures. 


Weston, Ont.—Bids Rejected.—-All bids received on Oct. 12 
for the $57,000 414% water-works debentures described in 
V. 89, p. 954, were rejected. 


Wetaskiwin Public School District No. 264 (P. 0. Wet- 
askiwin), Alberta.—Debenture Sale.—The $30,000 5% 30- 
year debentures offered on Oct. 30 (V. 89, p. 954) were sold 
to J. Addison Reid & Co., Ltd., of Regina at 100.833 and 
accrued interest. Following are the bids: 


J. Addison Reid & Co., Ltd., | Steiner, Dunlop & Co.,Tor___$29,605 

MOCIRG sie uo doa cdabund ..-$30,250 | McMahon &Helliwell, Calgary 29,577 
Brent, Noxon & Co., Rezina. 30,161} Aemilius Jarvis & Co., Tor_. 29,571 
C. H. Burgess & Co., Toronto 29,909| Dom. Sec. Corp. Ltd., Tor... 29,325 
Nay & James, Regina_-__-._- 29,764|G. A. Stimson & Co., Toronto 28,611 
Wood, Gundy & Co., Toronto 29,725] 


Whitewood, Sask.—Debenture Sale.—Debentures amount- 
ing to $4,500 have been awarded to J. Addison Reid & Co. of 
Regina. 

Wilbert School District No. 2357, Sask.— Debenture Sale.— 
J. Addison Reid & Co. of Regina has purchased of this dis- 
trict an issue of $1,800 debentures. 

Wilkie, Sask.—Debenture Ojfering.—T. A. Dinsley, Secre- 
tary-Treasurer, is offering for sale $2,000 permanent-im- 
provement debentures. 








ACCOUNTANTS. 


MISCELLANEOUS. 





Arthur Young & Co. 


Certified Public Accountants 
(ILLINOIS) 


New York, 30 Pine Street 
Milwaukee, 633 Yells Bldg 
Chicage, 1315 Monadnock Block 
Kansas Ulty, 1106 Commerce Bldg. 





Interest received during the yeer...... ncannncccaseccssans 
Rent leas Taxes end Expens0s. 2.0.6. i ceticccccccscscio 


Losses paid during the year which were estimated in 1907 


OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 21st, 1909. 


The Trustees, in conformity with the Charter of the Company, submit the following statementof tts affairs 


on the 31st of December, 1908. 


Premiums on Marine Risks from ist January, 1908, to 31st December, 1908__......-- $3,307,807 24 
Premiums on Policies not marked off ist January, 1908_-........---.-----.--------- 


Total Marine Premiums. 
Premiums marked off from ist January, 1908, to 3ist December, 1908__.-..---------- $3,333,483 55 
——SSSSSS—SSSSS=== 


743,389 O1 
$4,051,196 25 
a 





$307,823 39 
142,032 22 $449,855 61 





pind previous years. ccd and paid in 1908222222222222221°274.822 22 $1,605,477 68 

ene Sanaa ac ee 888 8 670,548 TO 

$1,215,933 98 

LYB RA N D Returns Of Pee IG «66s on 6 eh Sea oo comp edesaccssccce ~~ $51,930 45 


ROSS BROS & 
MONTCOMER‘* 





Expenses, including officers’ salaries and clerks’ compensation, stationery, 
newspapers, advertisements, CtC... 2222-22 eo enn ee nee enn ne 


$344,266 85 


ASSETS. LIABILITIES. 
Certified Public Accountants United States & State of New York Estimated Losses and Losses Un- 
(Pennsyivania) Stock, City, Bank and other Se- SOE. ncccccchaun cece cance $2,310,433 06 
Land Title Butidin GUCtIOS . .. ceocunosdesh ue $5,442,792 00 | Premiums on Unterminated Risks- 717,712 70 
PHILADELPRI + Special deposits in Banks &TrustCos. 800,000 00 | Certificates of Profits and Interest 
° Real Estate cor. Wall & WilliamSts., TRO, ots beni cette aes ow 260,822 35 
City Investing Bidg., 165 Breadway & Exchange Place_$4,299,426 04 Return Premiums Unpald_--...-- 121,473 65 
NEW YORK, Other Real Estate & Certificates of Profits Ordered Ite- 
Unien is Raliding claims due the com- deemed, Withheld for Unpaid 
PIT URG STs peulpclesnuien 75,000 00 4,374,426 04{ Premiums --._..__-.-------.. 22,339 35 
First National Sank &ldg., ——_—_—_———_——_- Certificates of Profits Outstand- 
CHICAGY Premium notes and Bills Receivable 1,377,905 06 NO asia os is teenie shin ar eo a 7,363,410 00 
Cash in the hands of European Real Estate Reserve Fund-_-.-.. 270,000 06 
Bankers to pay losses under poll- 
JAMES PARK & CO cies payable in foreign countries. § 399,031 95 
Cash in Bank.......cccasccacces 429,950 18 
GERTIFIED PUBLIO AGCOUNTANTS A tt $12,824,105 25 $24,105 25 Abbiectiing $11,066,101 05 006.101 06 
SUTURAINE.. 5 in cb odnpdonccse ° . PR inn ncncwinah ane aul J ® 
New York, Chicago, Oincinnati and ———— 


London, England. 
AUDITORS FOR FINANCIAL INSTITU 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 
Investigations, Financial Statements, A dividend of Forty 
Periodical Audits and Accounting 


Tuesday the fourth of 








ending 3ist Dee aes for which, upon application, certificates will be issued on and af 








A dividend of interest of Six per cent on the outstanding certificates of profits will be paid tothe 
holders thereof, or their legal representatives, on and after Tuesday the second of February next. 

The outstanding certilicates of the issue of 1903 will be redeemed and paid to the holders thereof 
or their legal representatives, on and after Tuesday the second of February next, from which date all 
interest thereon will cease. The certificates to be produced at the time of payment and canceled. 


cent Is declared on the net earned premiums of the Company for the yom 
y next. By order of the Board, 
G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 


ALFRED ROSE & CO., GUSTAV AMSINCK, HERBERT L. GRIGGS, NICHOLAS F. PALMER, 
CERTIFIED PUBLIO ACCOUNTANT? |JOuN N BEACH. ONSON WARD” DARLAS B PRATT 
, WILLIAM B. BOULTON, LEWIS CASS LEDYARD, GEORGE W. QUINTARD, 
56 Pine Street, - NEW YORK VERNON H. BROWN, FRANCIS H. LEGG . A. A. RAVEN, 
Telephone 4261 Joh: WALDRON P. BROWN, HARLES D. LEVERICH, JOHN L. RIKER, 
= oan. OHN CLAFLIN, LEANDER N. LOVELL, DOUGLAS ROBINSON, 
GEORGE ©. C GEORGE H. MACY GUSTAV H. SCHWAB, 
CLEVELAND H. DODGE, CHARLES iH, MARSHALL, WILLIAM SLOANE, 


LOOMIS, CONANT & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
80 Broad Street, New York 
Tel. 4958 Broad. 








CORNELIUS ELDERT, 
RICHARD H. EWART 


ISAAC STERN, 
WILLIAM A. STREET, 
A. A. RAVEN, President. 
CORNELIUS ELDERT, Vice-President. 
SHARLES E, PAY. 34 Vice-President.” 
° ° ce-Presiaent. 
JOHN H. JONES STEWART, 4th Vice-Presiden 
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rust Conpanics. 


Axrust Companics. 





United States Trust Company of Ncw York, 


Chartered 1853 
45 and 47 Wall street, 


CAPITAL, : : . : . ° . . $2,000 000.00 
SURPLUS AN) UNDIVIDED PROFITS, ° : $1I3,510.605 04 
This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 


ether recegnized trust capacitics. 

It allows interest at carrent rates on deposits. 

It holds, manages and invests money, securities and other property, real or personal, for ertates, 
corporations and individuals. 


EDWARD W. SHELDON, President. 
WILLIAM M. KINGSLEY, -V.-Pres. HENRY E. AHERN, Secretary. 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec. 


TRUSTEES. 
JOHN A. STEWART, Chairman of the Board. 
William D. Sloane, John Claflin, 
Gustav H. Schwab, John J. «Phelps, 
Frank Lyman, D. O. Mills, 
George F. Vietor, #% Lewis Cass ‘Ledyard, 
James Stillman, E Lyman J. Gage, 


W. Bayard Cutting, 
Charles S. Smith, 
William Rockefeller, 
Alexander E. Orr, 
William H. Macy ‘Ir., 


Payne Whitney, 
Edward W. Sheldon 
Chauncey Keep, 
ye L. Rives, 
Arthur C. James. 
William M. Kingsley. 








Strongest in Working Capital 


CENTRAL TRUST COMPANY 


of NEW YORK 
54 Wall Street 








Capital and Surplus, $18,000,000 
(of which $17,000,000 has been earned) 





Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 








BANKERS TRUST COMPANY 


7 WALL STREET, NEW YORK. 
Capital $3,000,000 Surplus, $4,500,000 
atoms 5 


STEPHEN BAKER, STO 
‘wey Segemenan Co.. N.Y. Boga L. oo. Bankers, N. Y. 
» BAYN 
SAMUEL G. on National Bank, N. Y. GEORGE w Ww. By yy N.Y. 
WILLIAM H. PO 
Pres. 


EDWIN NM, F M. ‘BULKLEY, TA 
[ae Hi ¥- ical National Bank, N. Y. 
JAMES GQ. CANNON, hem REID. on 


DANIEL a 
Fourth National Bank, N. Y. Liberty National Bank, N. Y. 
EDMUND & ONVERSE . ean STRONG Jr. 
Presiden Vice-Pres dent, N. Y. 





HENRY P DAVISON, 
MOPECRATEN. neaen sx SERENE SER, nc 
TER E OHN E. 
rn Exchange Bank, N. Y. J E. THOMPSON, York. 


D Ick T. HASKELL, 
ERIC 


is Trust & Sav. Bank, Chicago. QILBERT G, THORN 
A. BARTON HE 


E, 
ce-Pres. National Park Bank, N. Y. 
EDWARD TOs TOWNSEND 


EPBU N, 
rters’ a edere’ National Bank, N.Y 
ALBERT 
Vice- hase National Bank, N.Y. 


we National Bank, N. Y. 
THOMAS W. LAMONT, 
ce-President First National Bank. N. Y. 


0 WIGGIN, 
A W. McGARRAH, SAMUEL WOOLVE TON, 
S NL Rall McGARR? * National Bank, N. Y. President Coes Necinal Bank, N. Y. 


Particular attention is called to the personnel, character and strength of this 
company’s directorate. Interest is allowed upon deposits. 


VERSE, Eres. J. F. ae Por ¥ =P, BR. greene Jr, VieP 
». POMEROY. F. I. KENT, . N. t CLOSE, Secy. 
H. W. DONOVAN, Treas. H. . WILSON Ire, Asst. Sec’y. 








IinoisTrust& Savings Bank 
CHICAGO 
Capital and Surplus 


$13,300,000 





Pays Interest on Time Deposits, Current and Reserve Accounts 
Deals in Investment Securities and Foreign Exchange 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 





Union Trust Company 


OF NEW YORK 
CHARTERED 1864 80 BROADWAY 


Branch 425 Fifth Avenue, Corner 38th Street 
With ee: Safe hamreeat Vaults 


Capital ‘$1, 000,000 
Surplus (earned) $8,000,000 


ALLOWS INTEREST ON DEPOSITS. 
Acts as Executor, Guardan, Trustee &c 
Administers “Institutional” snd Otker 
Fiduciary Trusts 
Receives Securities for Safe Keeping and 
Collection of Income. 
TRUSTEES 
H. Van R. Kennedy, 

James Gore King, 

W. Emlen Roosevelt, 

N. Parker Shortridge, 

James Speyer, 

John V. B. Thayer, 

Charies H. Tweed, 

Adrian Iselin Jr., Richard T. Willison, 

Augustus W. Kelley, James T. Woodward, 
William Woodward. 


OFFICERS 
AUGUSTUS W. KELLEY, Vice-President 
JOHN V. B. THAYER, Vice-Prest. & Sec. 
EDWARD R. MERRITT, Vice-Prest. 
GEORGE GARR HENRY, Vice-Prest. 
C. C. RAWLINGS, Trust Officer. 
HENRY M. POPHAM, 
T. W. HARTSHORNE, | aset. Seo’ys. 
aENRY M. MYRICK, 


Walter P. Bliss, 
Amory S. Carhart, 
Alex:. S. Cochran, 
Amo: F Eno, 
Frederic deP. Foster, 
Harrison E. Gawtry, 
Robert W. Goelet, 








Manhattan 
Trust 
Company 


20 Wall Street 


Cerner Nassau 


NEW YORK 











UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


NEW YORK 
CAPITAL, SURPLUS 
$2,000,000.00 $4,000,000.00 


Receives deposits subject to check 
and allows interest. Acts in all 
fiduciary capacities, issues for- 
eign and domestic letters of 
credit, prepares and certifies 
municipal bonds. 


55 Cedar St. 


B*’way & 73rd St. 8th Ave, &rasth St. 

















B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES, 





MONTGOMERY, ALA. 
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Zeust Companies. 





“Mississinpi Vallev Trust Co. 


Fourth & Pine Sts.. St. Louis 
CAPITAL, SURPLUS 
and PROFI1'S{ ' $8 460,000 
A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED. 





DIRECTORS. 
John I. Beggs. President Milwaukee Light Heat & 
Tractio 
Wilbur F. Boyle, Boyle o) Priest. 
ames E. Brock, Secreta 
August A. Busch, Vice- Prosident Anheuser-Busch 
rewing Association. 
Murray ye President Carleton Dry GoodsCo. 


Charles C 
Hiaratic N, Davis, President Smith & Davis Mfg.Co. 
John D. Davis, sWice- President. 


Auguste B. Ewin 
David . Frasicis, Sprancis, Bro. & Co. 
gu oa Gehner, President German-American Bank 
Eo Hoffman, Vice-President. 
Breckigin Jones, President. 
m. G. Lackey, Vice-President and Bond Officer. 
a A M¢Bride V. 8 he Haskell & Barker Car Co. 
McLeo d, Vice-President Grayson- 
ag Lumber Co. 
Saunders Norvell, President Norvell-Shapleigh 
Hardware 
obert J. O'Reilly, 
a. > aerewem, President Wm. D. Orthwein 


Heary wo Peters, President Peters Shoe Co. 
ierce, Chairman Board ay ag” 5 ype 
Augyst Schiafi fly, August Schlafly & Sons. 


pork ton, President Ma extic Mfg. Co. 
fuilus §. nse. Chairman of the Board 
ia W 


Rhode Island Hospital 


Trust Company, 
PROVIDENCE R. lI, 








BAPES AL, cccctdussnnddnceccascadne $2,000,000 
GEG Er Enc ecec ot ndstsbacovndasnus $2.000 006 
DIRECTORS: 
Ro} aiC Taft, Howard O Sturges 
Ro H. 1. Goddara epnee © Metcalf 
Robert I. Cems’ Walter Callender 
iliam B. Weeden Edward , *-—~- 
Edward D Pearce James E Sullivan 


Robert Knight, 
John W. Danielson 


Beniamin M Jackson 
Jahn R. freeman 





Herbert J. Wells Charies S. Mellen 
Lyman B. oe Robert W. Taft 
Rowland G Hazard Webster Knight 
Neison W. Aldrich Stephen _O. wards, 
Frank W Matteson, 


Samuel! R. ae a = 
H tvec Goddard Jr 


@ ERBERT uv. WELLS President. 
EDWARD S CLARE Vice President. 
HORATIO A. HUNT Vice-President 
WILLIAM A. GAMW ELL wg coon © 
PRESTON H GARDNER. Trust Officer 
CYRUS E. LAPHAM Asst. , 75 
“ity 


oan E. WILLIAMS, Asst 
ENRY L. SLADER Aest 
Girard Trust Co 
d trust Company 
CAPITAL and SURPLUS, $10,000,000 
CHARTERED 1836. 
Acts as Executes. Administrator, Trustee, 
pes and Receiver. 
Financist ent for individuals or 
rporations. 
st Allowed on Individual and 
rporation Accounts 
cts as Trustee of Corporation Mortgages 
positary under Pians of Reorganization 
Registrar and Transier Agent 


Assumes entire charge of Rea' Estate, 
fes to Rent in Surglar-Proof Vaults. 


B. MORRIS, Presiuent. 

N. ELY, ist Vice-President 

A. WASKSON, 2a Vice-President. 

C. J. RHOADS, 3d Vice-Pres. and Treasu 
. S. PAGE, Sceretar Joee 


Eicon J. Berwind, 
Randal Morgan, 





inte 


rer. 


ohn B tt. Edw. T. Stotesb 
am H. Gaw, Charlies E. In " 
Francis I. Gowen, John S. Jenks Jr. 
- H. McFadden, Henry B. Coxe, 
Henry Tatnall, E. C. Fe'!ton, 
Senac’’ H. Clothier, Israel W. Morris, 


Thos. DeWit: Cuyler, 
Cc. Hartman Kuhn, 
James Speyer, 


Broai and Cliestnu®’ Strects. 
PHILADELPHIA 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


William T. Eliott 
W. Hinckle Smith. 














CHIGAGO 
Capital, - - <= = = $2,000,000 
Surplus and Profits - 900,000 
QHat ES G. DAWES, President. 
VING OSBORNE. Vice-President. 
UB, Vice-President 
Wintion R. DAWES Cashier 
. D. SKI ER. Asst. Cashier. 
br ge W GATES, Asst. Cashier 


MANG Secretary. 
MALCOLM McDOWELL, Asst. Secretary 


SANKING, SAVING" ‘ND TRUST 
DEPAR! MENTS. 





CiTY TRUST CoO. 


50 STATE STREET. BOSTON. MASS 
BUNKER HILL BRANOH: 
Gity Square. SHARLESTOWN MASS 


Capital & Surplus, = = $4,000,000 


Transacts a General Trust and 
Banking Business 
interest Allowed on Deposits Subject to Check 
Acts as Trustee under Railroad and other Mort- 
gages: also as Agent for the Registering 
and Transfer of Stock. 

4 legal Depositary tor Court Funds, and autior- 
ized to act as Executor. Guardian Ad- 
ministrator and Trustee. 
DIRECTORS, 

PHILIP STOCKTON, Prestdent. 

ee F, Adams 2d George E. Keith 
Lothrop Ames Gardiner M. Lane 
Willen Amory, Arthur Lyman 
John S. Bartlett, Maxwell Norman 
Charles E. Cotting Robert T, Paine 2d 
Alvah Crocker Andrew W Preston 
George A. Draper Richard S. Russell 
W Ham F Draper Quincy A, Shaw 
Wilmot R. Evans Howard Stockton 
Frederick P. Fish. Charies A. Stone 
Edwin Farnham, Greene Galen L. Stone. 
Robert F. Herrick Nathaniel Yee tek 
Francis L Higginson, oO. erwood 
Henry C. Jackson Sidney W Winslow 





Boston Safe Deposit 


AND 


Trust Company 


BOSTON, MASS. 


fransacts a (ieneral Trust and 
Banking Business. 
interest Allowed on Deposits, Subject to Check. 


Acts as Irustee unde: Railroad and other 
Mortgages.and is authorized to act as Executor. 





Guardian, Administrator ind Trustee 
Capital - - = $1,000 000 
Surplus (Earned) 2 000.000 





DIRECTORS. 

CHARLES E. ROGERSON, President. 
James ie 4 George R. White 
Henry S Costello C. Converse 
Gerard C. Tobey Edward W. Hutchins 
Nathaniel J. Rust James R. Dunbar 
Frank G. Webster Elwyn G. Preston 
Arthur F. Estabrook Richard M. Saltonstall 
William B. Rice Jerome Jones 
George B. Wilbur Nehemiah W. Rice 
Charies F. Fairbanks Nathaniel F. Ayer 


Wallace L. Pierce Richard C . Hemel 
John W. Farwell George Ww. Wh alavitie 
C. Minot Weld William H. Wellington 





Industrial Trust Company 


Providence, R. I. 
Os a a a 
gg FRE DAR RRA SETI SP 3 


OFFICERS. 
Cyrus P. Brown, President. 
Arthur L. Kelley, Vice-President. 
H. Martin Brown, Vice-President. 
Otis Everett, Vice-President. 
Joshua M, Addeman, Vice-President. 
Waldo M. Place, T-easurer 
Ward E. Smith Asst. Treasurer. 
Chas H. Manchester, Secretary. 
H. Howard reopen Asst. Secy 
Frederick B ilcox, Seales 
BOARD OF DIRECTORS. 
Samuel P Colt Elbri T. Gerry 
a T. Inman Chas. Harrington 
Wiliam R. Dupee Louis H. Comstock 
Warren O. Arnold Herbert N. Fenner 
Richard A. Robertsun J. Milton Payne 
Joshua M. Addeman Eben N. Littlefield 
James M. Scott Otis Everett 


William H. Perry C Prescott Knight 
Arthur L. Kelley Jesse H. Metca 

H. Martin Brown John J. Watson Jr. 
Levi P. Morton Charies H. Allen 


George F. Baker 
Henry A.C. Taylor 
ieorge M. Thornton 

Cyrus P. Brown 


John B. Branch 
William P. Chapin 
Angus McLeod 


OLD COLON Y 
TRUST 20. 


BOSTON, 








Capital and Surptus 7,500 000 








Authorized Reserve Agent for Trust 
Companies of Maine. Rhode Island and 
Massachusetts 











BOARD OF DIRECTORS, 

T. Jefferson Coolidge Jr.; Chairman, 
Gordon Abbott, Robert F Herrick. 
Henry S. Howe. 


CO. W Amory Wa'ter Hunnewell 
Charies F Ayer Thomas L. Livermore. 
Samuel Carr Charies S Metien, 

B. P Cheney Laurence Minot. 


T. Jefferson Coo'idge 
Charies E. Cotting 
Philip Y. DeNormandie. 
Philip Dexter 

Frederic C. Dumaine. 
Frederick P. Fish. 
Reginald Foster 

George P. Gardner 


Richard Olney 
Robert T. Paine 2d, 
Philip L Sa'tonstall; 
Herbert M Sears, 
Nathaniel Thayer. 
Lucius Tuttle 
Stephen M. Weld, 
Charies W Whittier. 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL. $1,000 009 SURPLUS, $2,000,000 
Saf- Depesit Vauits 
Authorized to ac as cxecutor and to receive 
and = money 2 roperty in trust or on deposit 
from Courts *f w or Equity, Executors; 
Administrators, Assignees, Guardians Trustees 
Corporations and Ind'viduals. 
acts as Trustee under Mortgages 2nd as 
Transfer Agent and Rezistrar of Stocks and Bonds 
interest allowei on Depus:ts Sub:ect to Check. 
OFFICERS 
DAVID R. WHITNEY. President 
CHARLES F. CHOATE, Vice-President 
ALEXANDER SOCH RANE Vice-Presiden: 
NATHANIEL THAYER, Vice-President 
MES R. PER. 
TREN RY N 





whee) OF DIRECTORS 
liam Endicott, Chairman 

Walter C. Baylies James G. Freeman 
Alfred Bowditch Morris Gray 
S. Parker Bremer, James R. Hooper 
Timothy E_ Byrnes Ernest Lovering 
Charlies F Choate H-eury H. Proctor 
Alexander Co-hrane Tames M. Prendergast 
George Dexter Herbert M Sears 
Philip Dexter Lawrence M. St_ckton 
William Endicott Jr. 


Nathaniel bg: 
Francis W. Fabyan Eugene V. R. Tha 








William Farnsworth Davic R Whitney 
Frederick P. Fish Georre Wigglesworth 
Cotton. 





Stephen M. Weld & Co., 


COTTON MERCHANTS, 


82-92 Beaver Street, - New York City. 
BOSTON, PHILADELPHIA, PROVIDENCE 





| Liverpool, WELD & Co. 


Bremen, ALBRECHT, WELD & Co, 





Geo. H. McFadden & Bro., 


COTTON MERCHANTS, 
PHILADELPHIA. — NEW YORK, 


| LIVERPOOL CORRESPONDEN 


“EREDERIC ZEREGA & CO 
BREMEN CORRESPON 
MoF'ADDEN BROTHERS & CO 
HAVRE CORRESPONDENTS: 
SOCIETE IMPORTATION ET DE COMMISSION 





The Trust Company 
of North America 


603-605-507 Chestnut St.. Philadeiphia. 
SAPITAL $1,000,000 


ADAM A, STULL, President. 
HENRY G. BRENGLE, lst Vice-Pres. & Trea-urer. 
JOS, 8. CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
CHAS. P, LINEAWEAVER, Sec. & Trust Officer 
DIRECTORS 
Henry G, Brengle, J. Levering vones, 
James Crosvy Brown, .siaicolm Lioyd, 
John Cadwalader John Mcliihenny, 
E, W Clark Jr.. Richard Wain Meirs, 
Eckiey B. Coxe Jr. Clement B. Newbold. 
Edwin 8, Dixon, John W Pepper, 
Eugene L, Lili.on, W ham F. Read. 
Joseph C, Fraley: 
Harry C. Francis, 
Henry L. Gaw, Jr., 
Howard 8. Graham, 





Edward D. Toland, 
Joseph R, Wainericht 





Samuel F “oustoxy William D Winsor, 








Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 


Buyers of Spot Cotton. Orders for Contracts Exe- 
cuted in the New Orleans, New York. 
Leverpost and Iiavre Markets. 


R. H. ROUNTREE & CO., 


Commission Merchants. 


COTTON, GRAIN, PROVISIONS AND COFFEE. 
CUTTON EXCHANGE BUILDING, 
NEW YORK 








HALL AND COMPANY 
COTTON MERCHANTS 


Caste Aaarese AUGUSTA GA, 
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Cotton. 


Financial. 


Financial. 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET. 
NEW YORK. 


AMERICAN COTTON Ob ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS, 





ESTABLISHED IN 1856 


Henry Hentz & Co., 


COMMISSION MERCHANTS, 

16 to 22 William Street, New York, 
Emwecute Orders jor Future Deliwery 
COTTUN 
At the New York, Liverpool! and New Orleans 
Cotton Exchanges. Ajiso orders for 
( OF FEE 
At the New York Cotlee xchange 


GRAIN AND PROVISIONS 
at the Chicago Hoard ot Trade and 


GRAIN AND COTTONsSEED OIL 
At the New York Produce Excnange 


Hubbard Bros. & Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 


NEW YORK, 
COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co., 


COTTON, 








and 
COTTON-SEEKD OLL, 


COMMISSION MERCHANTS. 


Hoom 5: Cotton Exchange Building, 
NEW YORK, 


UBHMAN. STERN & LO. Limited .ew Orieans, La 


LEHMAN BROS., 


Nos. 16-22 William Street, New York, 


Members o/ the Stock, Uotton, Voffee 
and Produce Kkachanyes, New York. 


Urders executed on the avov- Exchanyes. as weil in 
New Orleans, Chicago and toreign markets. 


Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


WILLIAM RAY & CO. 


SUCCESSORS TO 
GEO. COPELAND & CQO, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders tor future Goibvers 9 contracts executed on 
the New York and Liverpool! Cotton Exchanges. 











EVERSZ & COMPANY 


BANKERS. 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 

Buy and sell Bonds suitable for 
Investment. 


206 LA SALLE ST, CHICAGO 








CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 
CHICAGO. 


| ESTABLISHED 1865, 





GEO. H. BURR & CO. 


BANKERS 


Commercial Paper 
43 Exchange Place - New York 





. Chicago Boston St. Louis 
Phiiadelphia Kansas City 
San Francisco 


Sroulridge &Niver bez 
Municipal and Corporation 
ries x Bldg BONDS 50 Congress St. 





Bank 
Chicago. 121 Broadway Boston 
New York 





Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


182 LA SALLE STREET, CHICAGO 





GWATHMEY & CO., 


COTTON MERCHANTS, 
49 CoTTON EXCHANGE. New York. 


ROBERT MOOKE & CO., 
56 Beaver Street. New York. 
ORDERS FOR FUTURK DELIVERY EXECU- 
TED IN NEW YORK ANvV LIVEKPOOL EX- 

CHANGES. 
COTTON PURCHASED FOR SPINNERS USE 


SMITH & HAYNE, 


Frank B. Hayne (in Commendam ) 
Cotton Brokers, 


COTTON EXCHANGE BULLDING, 
NEW ORLEANS, LA, 
OBDERS FOR FUTURK DELIVERY BXBCUTED 


ORLEANS. NEW YORK A 
LIVRRPOOL VAKKHTS 











(Other coiton cards on preceding page.) 








INVESTMENTS 
Edward Lowber Stokes 


104 South Fifth St. PHILADELPHIA 





DEVITT. TREMBLE & CO. 
BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLDQ. 
CHICAGO 


PHILA. NATIONAL BANK BLOG.., 
PHILADELPHIA 





H. T. HOLTZ & CO. 


Municipal School 
Public Service Corporation 
and 
Railroad Bonds 


i71 La Salle St., Chicago 





BOSTON 
DENVER 


E. H. ROLLINS & SONS 


ESTABLISHED 1876 


BONDS FOR 
INVESTMENT 


Fiscal Agents for Cities and Corporations 


LIST ON APPLICATION 





CHICAGO 
SAN FRANCISCO 





F.H. PRINCE & CO., 


BANKERS 


BOSTON, MASS. 





Hich-Grade Investments. 





Miembers of New York and Boston 8tock Exchanges ; 





SULLIVAN BROTHERS & CO. 





427 CHESTNUT STREET 
PHILADELPHIA, PA. 


Members { New York Stock Exchange 





BONDS —4 


(Philadelphia ‘ 

















NEW YORK STOCK EXCHANGE, 


| Established 1563. ; | 


W. T. HATCH & SONS, 


BANKERS ANT BROKEBS, 
71 Broadwav. ° 


New York. 
MEMBERS OF 





CLEMENT & SMITH 


Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 


Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 





Dominick & Dominick 


Member New York Stock Exchange 


United Bank Note Corporation Stocks 


115 BROADWAY 














DICK BROTHERS & CO., 
BANKERS AND BROKERS, 

30 Broad St.. - - + New York. 
Members of N. Y. and Phila. Stock Exchanges 
New York, New Orleans and Liver 1 Cotton 
Exchanges, New York Coffee Exchange . 

and Chicago Board of Trade. 











iinet cnn sini 








